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BANK LIBRARIES. 


“« Every well managed Banking Institution has a Library, small or large, of stand- 
ard works on Banking, Bills, Notes, and upon collateral topics, for the use of the 
president, cashier, officers, and directors. Such works should be accessible by evéry 
Bank officer, and are especially useful to the Bank clerk who aims at advancement in 
his profession.” 


Proressionau books of a right order are necessary to every banking in- 
stitution—to every bank officer. To the cashier they are especially important, 
in keeping him advised of the changes in the business—of the new laws 
passed in his own State and in other States—of recent decisions affecting his 
daily operations—of the principles of banking adopted and in force elsewhere. 

The cashier, after assuming his official position, is assisted by numerous 
clerks, as book-keepers, tellers, discount and corresponding clerks, &. These 
are usually young men who accept positions in banks with a view to pro- 
motion. The daties of these assistants do not cease when the bank doors 
are closed for the day. The clerk who feels a laudable ambition to succeed 
in his profession, will make himself familiar with banking law, banking 
principles, and with those standard commercial works which have a bearing 
upon banking details. 

We consider it a part of the duty of the bank directors to furnish, for 
the use of its officers, such standard works as will be useful to their clerks. 
The cashier and president bear towards their juniors, relations almost as 
important as those of parent to child; and if the improvement and success 
of these young officers are duly considered, and their fitness for office duly 
appreciated, one of the first means of promoting their success (as men and 
as officers) will be to provide proper books for their use after bank hours. 
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Oceasionally a defalcation on the part of a bank officer will transpire ; 
or his habits will be found unsuited to his employment. In such cases it 
will almost invariably be found that little or no attention has been given by 
the head officers to the habits of their clerks, and to the employment of 
the latter after bank hours. A suggestion made by a bank president or di- 
rector to a junior officer, as to his professional reading and improvement, 
will, at times, be the means of inducing a fondness for study. 

No bank officer should consider himself fully competent for his position 
unless he is familiar, in the first place, with the banking history of his own 

State ; secondly, with that of other States and countries; and, thirdly, well 
posted on the statutes, decisions, and common law as to bills of exchange, 
(foreign and domestie,) promissory notes, bankers’ drafts, collection paper, 
endorsement, damage on bills, interest, usury, &c. He should be familiar 
with the law of contracts, the law of letters of credit, &c. 

We learn that one of the leading banks of the city of New York has 
in contemplation the purchase of a library, to the extent of one hundred 
and fifty or two hundred volumes, for the use of the institution, its officers, 
directors, and clerks. The example could be advantageously followed by 
others. It may be well urged as a measure of economy; the money would 
be well spent, and would produce beneficial results not to be measured or 
estimated by dollars and cents. We cannot too strongly urge this upon 
the consideration of the managers of banks generally, as a measure calcu- 
lated to promote the permanent interests of the junior officers under their 
charge. 

We may state with some confidence, that the books most needed for 
the reading of bankers’ and merchants’ clerks, are not generally found in 
the public libraries even of large cities; and if they were, they are not 
readily available for use. The writings of Chancellor Kent, Justice Story, 
Justice Parsons, and other eminent jurists : of Hamilton, Webster, Wheaton, 
Gilbart, Ricardo, and others, should be near the cashier’s desk in every 
banking institution, so that in case a disputed point arises, the best authori- 
ties may be consulted without delay. 

There are, likewise, serial works which should find a place in a 
bank library: the cost trifling, from year to year, but which will prove val- 
uable in future years, for reference, viz., The American Almanac (1829- 
1858); the British Almanac and Companion (1828-1858); the Encyclo- 
pedia Britannica ; Appleton’s new American Cyclopzedia ; Benton’s Debates 
in Congress; the Merchants’ Magazine; DeBow’s Commercial Review ; the 
American Merchant; Annual Treasury Reports and Finance Reports of the 
United States ; Annual Reports of the Banking Department and Comp- 
troller, and other documents of the State of New York, issued at Albany. 
The Bankers’ Magazine should be kept, substantially bound, in every bank- 
ing-room, for reference. Some banking institutions, we are glad to say, 
take two copies—one for the cashier's desk, and another for the clerks. 
The Revised Statutes of the State; the annual volume of the laws; the 
City Directory, &c., are also essentially necessary to every private banker 
as well as to every incorporated institution. 

Five hundred dollars expended in books adapted to the use of bank 
officers, would be money well spent, provided the officers were urged to use 
them. We take occasion to furnish a list of the leading works on banking, 
currency, &c., with the prices as far as known. 











The Bankers’ Library. 


THE BANKERS’ LIBRARY. 


A Catalogue of Books on Banking, Currency and kindred subjects, 
with the prices affixed. Many of these works, although common 
when published, have become exceedingly scarce. 


Avams, Joun Q. Report on the Bank of the United States, May 1842. 

(American Quarterly Review), vol. xi. p. 57. 1 vol. 8vo. $3. 

This Review contains many valuable articles on currency, &c., from the pens 
of Gallatin and others. The whole set iscomplete, (1827 to 1837.) Bound in 22 
vols, 8vo. $50. 

Atexanper, J. H. Universal Dictionary of Weights and Measures. 
Balto. 1854. 1 vol. 8vo. $2. 

Atison, Arcutpatp. Free Trade and a Fettered Currency in Eng- 
land, in 1815 and 1845. London, 1847. 1 vol. 8vo. $4. 

Arsoruxot, J. Tables of Ancient Coins, Weights and Measures. (A 
valuable old English work.) London, 1754. 1 vol. 4to, $3. 

Appteron, Natuan. Remarks on Currency and Banking. Boston. 
1 vol. 8vo. 50e. 

Ansrep, D. T. The Gold Seeker’s Manual. 1 vol. 12mo. 50e. 

Batey Samvet. Money and its Vicissitudes in Value as they affect 
National Industry and Pecuniary Contracts. 1 vol. 8vo. $3. 

“¢ The subject discussed is one of much interest and importance.”—McCcuntocn. 
S. Bailey is the author of “ Essays, Opinions,” &c., and ranks among the first 
logicians of the day. London, 1837. ; 

Battery, Samvet. A Defence of Joint Stock Banks and Country Issues. 
London, 1840. 1 vol. 8vo. $2. 

Baitey, Francis. The Doctrine of Interest and Annuities. London, 
1808. 1 vol. 4to. $5. 

“ Held in high estimation.”—-McCu.iocu. 
Bentuam, Jeremy. Defence of Usury. London. New edition. $2. 
‘“« Perfectly unanswerable.”—S. F, Barrne, 

Bankers’ Common Puiace Boox. Comprising Johnson’s Treatise on 
Banking ; Forms of Protest; Forms of Bills of Exchange in Eight 
European Languages ; Remarks on Bills of Exchange. Numismatic 
Dictionary. Prize Essay on Banking. New York. 1858. 1 vol. 
12mo. $1. 

Bankers’ Maaazine and Statistical Register, 1846-1858. 12 vols. 8vo. 
$6 each. 

Bett, G. M. Philosophy of Joint Stock Banking. London, 1848. 
1 vol. 8vo. $1 50. 

See Ricardo. Reply to above. 

Bett, G. M. The Country Banks and the Currency; an Examination 
of the Evidence on Banks of Issue before House of Commons, given 
by Cobden, Horsley Palmer, &c., &c. London. 1 vol. 8vo. $1 50. 


Bett, G.M. The Currency Question. London, 1848. 1 vol. 8vo. $1. 
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Bosanquet, J.W. Metallic, Paper and Credit Currency, 1842. 1 vol. 
8vo. $2. 

Carey, Marrnew. Essays on Banking, &e. Phila. 1816. 190 pages. 
1 vol. 18mo. $2. 

Matthew Carey is the Nestor of our political economists; he wrote many tracts 
on the United States Bank question. 

Carry, Henry C. Principles of Political Economy. Phila. 1837, 38. 
2 vols. 8vo. $6 50. 

Deemed an importaut acquisition to our resources on the topics treated, espe- 
cially the laws of wealth. 

Carey, HeyryC. On the Currency. London. Pamphlet. 1 vol. 
8vo. $1. 

Carey, Henry C. Past, Present and Future. Phila. 1 vol. 8vo. $3. 

CarpweLt, Epwarp. Lectures on the Coinage of the Greeks and 
Romans: delivered in the University of Oxford. Oxford, 1832. 
1 vol. 8vo. $2 50. 

Cuarke, Marruew Sr. Crarr. History of the Bank of the United States. 
Washington, 1832. 1 vol. 8vo. $5. 

A condensed documentary history of the bank and its policy. 

Coppetr, Wittiam. Paper against Gold. London. 2 vols. 8vo. $8. 

Cowet, J. W. Letter on Currency; addressed to Right Hon. F. T. 
Baring. London, 1843. 1 vol. 8vo. $2. 

ConeressionaL Documents relating to the Renewal of the Charter of 
the Bank of the United States, from 1820 to 1834, now very scarce. 
3 vols, 8vo. $15. 

Comstock, J. L. History of the Precious Metals, with directions for 
Testing. Hartford, 1849. 1 vol. 12mo. $1 50. 

Dew, T. R. On the Interest of Money and the Policy of the Laws 
against Usury. 

De Morvre on Annuities. London, 1750. 1 vol. 8vo. 

“Who made the spider parallel’s design 
Sure as De Moivre, without rule or line ?”—Poprr, 
One of the most valuable works on annuities. 

Digest of Facts and Principles on Banking, Commerce, &c. London, 
1826. Ilvol.12mo. $1. 

Dissertations on the Nature, Measures and Causes of Value; chiefly 
in reference to the writings of Mr. Ricardo, and his followers, 
London, 1825. 1 vol. 12mo. $2 50. 

Dovstepay, Tuomas. A Financial Monetary and Statistical History of 
England. London, 1847. vol. 8vo. $4. 

Drummonp, Henry. Elementary Propositions on the Currency; 3d 
edition, with additions. London, 1826. 1 vol. 8vo. $3. 

Dencompz, —. Free Banking, &c.,an Essay on. Cleveland, 1841. 
1 vol. 12mo. $1 25. 


Eoxrecpr, J. R. and Dusors, W. E. Manual of Gold and Silver Coins. 
280 Engravings, Phila., 1843. 1 vol. 4to. $7 50. 
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Ecxretpt, J. R. and Dv Bors, W. E. New varieties of Gold and 
Silver Coins and Bullion. 63 Engravings. Phila. 1856, 1 vol. 
12mo. $1. 


No other work supplies the place of these indispensable volumes, 


Exuior, Jonatuan. The Funding System of the United States and 
Great Britain. Prepared by Order of Congress. 1,300 pages. 
Washington, 1845. 1 vol. 8vo. $5. 

This is a complete documentary and statistical history of the finance and bank- 
ing system of the United States, with the opinions of the ablest financiers. 

Facts relative to the Bank of England, explaining the nature of the 
Bank Charter. London. lvol. 8vo. $3. 

Farrman, Wm. An Account of the Public Funds transferrible at the 
Bank of England. London, 1824. 1 vol. 8vo. $2. 

Fett, Josern B. An Historical Account of the Massachusetts Currency. 
Boston, 1839. 1 vol. 8vo. $1 50. 

Fenn’s Compendium of English and Foreign Funds, Banks, Railways, 
Mines, &c. London, 1858. 12mo. $3. 

Francis, Joun. History of the Bank of England, its Times and Tra- 
ditions. London, 1847. 2 vols. 8vo. $5. 

Francis, Joun. Chronicles and Characters of the Stock Exchange. 
London, 1850. I1vol. 8vo. $1. 

Foutarton, J Regulation of the Currency. London, 1849. 1 vol. 8vo. 


Fotcer, R. M. Exchange Tables, Sterling and Federal. New York, 
1849. 1 vol. 8vo. 

Gatiatin, ALBERT. Considerations on the Currency and Banking Sys- 
tem of the United States. New York, 1831. 1 vol. 8vo, $2. 
Gattatix, AtsErt. On the Finances of the United States. New 

York, 1796. 1 vol. 8vo. $2. 

Gatiatix, ALBert. Suggestions on the Banks and Currency of the 
several States, in reference principally to the suspension of specie 
payments. New York, 1841. 1 vol. 8vo. 

These tracts of Mr. Gallatin were esteemed of the highest importance when 
published, and are still worthy of republication ; they are now very scarce. 

Gitpart, James W. History of Banking in America. London, 1837 
1 vol. 8vo. . 

Gitsart, James W. History of Banking in Ireland. London, 1836 
1 vol. 8vo. 

Gitsart, James W. History and Principles of Banking. London 
1837. Ilvol. 8vo. $3. 

Gitzart, James W. A Practical Treatise on Banking. 5th edition 
London, 1849. 2 vols. 8vo. $3 50. 

‘“‘ The publications of Mr. G. (manager of the London and Westminster Bank) 
contain much useful information, presented in a clear, compendious form.”— 
McCuLtoca. 

Goucz, Wm. M. History of Paper Money and Banking in the United 
States. Phila, 1833. (First Edition.) 1 vol. 12mo. $2. 

Do do do Third Edition. 1840. 1 vol. 12mo. $2. 
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Govcz, Wm. M. The Journal of Banking, from July 1841 to July 
1842, with a short History of Paper Money and Banking. 1 vol. 8vo. 


McCulloch says of this that it is ‘‘ A work which gives a variety of curious de- 
tails, illustrative of the frauds committed in getting up and managing American 
banks.” 


Gover, Wm. M.. The Fiscal History of Texas. Phila. 1852. 1 vol. 
8vo. $2 50. . 

Gopparp, J. H. History of Banking in Europe and the United States. 
New York, 1831. 1 vol. 8vo. $2. 

Gray, J. L. Lectures on the Nature and Use of Money. Edinburgh, 
1848. 1 vol. 8vo. $3. 

Grant. James. A Treatise on the Law relating to Banking. Phila. 
1857. lvol. 8vo. $4. 

Hamitton, R. An Inquiry concerning the Rise and Progress, Redemp- 
tion, &e., of the National Debt of Great Britain. Phila. 1816. 
1 vol. 8vo. $2. 

Harvcastie, D. On Banks and Bankers. London, 1842. 1 vol. 
12mo. $2. 

Hardcastle’s book is an entertaining work of anecdote. 

Hamitroy, ALEXANDER. Works, edited by his Son, J. C. Hamilton. 

New York, 1851. 7 vols. 8vo. 


As the founder of our financial system, General Hamilton’s writings demand the 
study of every financier and banker. 


" Hane, R. Suggestions respecting the Reformation of the Banking 


System. Philadelphia. 

Harris, Joseru (Assay Master of the Mint.) An Essay on Money and 
Coins. London, 1757-58. 1 vol. 8vo. 

“ This is one of the best treatises on money and coins that has ever been pub- 
lished It is clearly and ably written.”—McCuttocn. 

Hartey, J. The Currency, its Influence on the Internal Trade of the 
Country. Glasgow, 1859. 1 vol. 8vo. $1. 

Hassier, F. R. Report on Weights and Measures made to the 
Treasury Department. Washington, 1832. 1 vol. 8vo. $3. 

Do . do do 1842. 1 vol. 8vo. $3. 

Mr. Hassler was Superintendent of the Coast Survey; he ranks high as a 
mathematician ; his reports are valuable. 

Hawkixs, Epwarv. The Silver Coins of England, arranged and de- 
scribed. Lllust. with numerous plates. London, 1841. 1 vol. 8vo. 

Hewirt, Joun. Treatise on Money, Coins and Exchange. London, 
1755. lvol. 8vo. $2. 

Hitpretu, R. Banks, Banking and Paper Currencies. Boston, 1840. 
1 vol. 12mo. $1. 

History or Banks. Free Competition in the business of Banking. 
Boston, 1837. I1vol.12mo. $1 25. 

Hosier, T. Manual of Bills of Exchange. 

Homans. The Cyclopedia of Commerce and Commercial Navigation, 
with the laws of Banking, Currency, Bills of Exchange, Promissory 
Notes, Letters of Credit; showing the Financial and Commercial 

position of all nations. 2 vols. 8vo. $8. 
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Huszarp, J. G. (a Director of the Bank of England.) The Currency 
of the Country. London, 1843. 1 vol. 8vo. 
‘“* A valuable tract in favor of a single bank of issue.”—McCuttocu. 
Jacos, Wituiam. An Historical Inquiry into the Production and Con- 
sumption of the Precious Metals. London, 1831. 2 vols. 8vo. $5. 
Do do, do Phila. 1832. Il -vol. 8vo. $3. 
The best work on the subject. 
Jerrerson, Tuomas. The Writings of, Published by Order of Con- 
gress, from original MSS. in Department of State. Edited by H. 
A. Washington. Washington, 1854. 9 vols. 8vo. 
Jefferson wrote considerably on banks and the currency ; his opinions are dis- 
persed through these volumes in the form of‘reports, letters, &c. 
Jounson, A. B. Inquiry into the Nature and Value of Capital and 
Operations in Government Loans. New York, 1813. 1 vol. 8vo. 
Joriin, Tuomas. History of the Currency Question. London, 1832. 
1 vol. 8vo. 
Jortin, Tuomas. Essay on the General Principles and Present 
Practice of Banking in England and Scotland. London, 1822. 
1 vol. 8vo. $2. 
Joruix, Tnomas. Outlines of a System of Political Economy, with 
Remarks on Joint Stock Banks. London, 1823. 1 vol. 8vo. $2. 
Joruix, Tuomas. On our Monetary System and the Causes of the 
Pressures on the Money Market. London, 1827. 1 vol. 8vo. $2. 
Ketty, P. The Universal Cambist and Commercial Instructor on 
Exchanges, Coins, Weights and Measures of all Trading Nations 
and their Colonies, with an Account of their Banks, Paper Curren- 
cies, &c. 2d and best Edition. London, 1835. 2 vols. in 1, 4to. $10. 
The most complete work of its class in the English language. 
Kyieut, Cuartes. The Banker’s Clerk: Comprising the Practice and 
Principles of Banking. London, 1848. $2. 
Kettoae, E. Labor and other Capital: the Rights of each Secured, 
and the Wrongs of both Eradicated. N.Y.,1849. 1 vol. 8vo. $2. 
Knowzes, Sir F.C. The Monetary Crisis Considered; being a Reply 
to Mr. J. Horsley Palmer’s pamphlet “ On the Action of the Bank 
of England,” and a Defence of Joint Stock Banks against his Accu- 
sations. London, 1837. 1 vol. 8vo. $2. 
Lator, Jouyx. Money and Morals, a Book for the Times. London, 
1852. Ilvol. 8vo. $3. 
Lawson, Wituiam J. History of Banks and Banking in Europe. 
N. Y. 1852. 1 vol. 8vo. $2. 
Leake, 8. M. An Historical Account of English Money from the 
Conquest to the Present Time. 3d Edition. London, 1793. 
1 vol. 8vo. 


A valuable treatise. 
Leatnam, W. Letters on the Currency. London, 1840. 1 vol. 8vo. 
Lecxiz, W. - Review of the Proceedings of the Committee of the 
House of Commons on Banks of Issue. London, 1841. 1 vol. 8vo. 
$2 50. 
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Letters on the Internal Management of a Country Bank, by Tuomas 
Buxuton. London, 1851. 1 vol. 8vo. 

Levi, Leonz. The Commercial Law of the World; a Summary of the 
Codes and Laws of Commerce of all Mercantile Countries. 2 vols. 
4to. London. $25. 

Locke, Joun. Some Considerations on the Value of Money. 1 vol. 


“¢ Locke has all but completely established the fundamental principle which lies 
at the bottom of wealth.”—-Mct‘vuLLocu. 


Locan, W. H. The Scottish Banker, or the Practice of Banking in 
Scotland. Edinburgh, 1844. 1 vol. 18mo. $2. 

Lorp, Exzazer. Principles of Banking and Currency. N. Y., 1829. 
1 vol. 12mo. $1. . 

Loyp, S. Jones. (Tracts on Currency) viz.: Reflections on the Cur- 
rency; Remarks on the Circulation ; Thoughts on Separation of De- 
partments of the Bank of England. 

McCutxocn, J. R. Outlines of Political Economy. N. Y., 1825. 
1 vol. 8vo. $1 50. 

McCutsocu, J. R. Literature of Political Economy (including Cur- 
rency). London, 1845. 1 vol. 8vo. $5. 

‘‘ The Bibliography of a subject is a key to its treasures.”—Forses, 

McCcttocn, J. R. Essays on Interest Exchange, Coins, &c. Phila. 
1845. Ivol. 8vo. $2. 

McCuttocu, J. R. Tracts on Commerce, &c. London, 1833. 
1 vol. 8vo. $3. 

MacGrecor, J. Commercial and Financial Legislation of Europe 
and America. London, 1841. 1 vol. 8vo. $6. 

Macizeop, H. D. Theory and Practice of Banking. 2 vols. 4to. $6. 

Macarpay, J. Banks and Banking Outlines. 

Marsuatt, G. View of the Silver Coin and Coinage of Great Britain, 
from 1662 to 1827. London, 1838. Royal 8vo. $5. 

Mairianp, Joun. National Savings Banks, and Suggestions for Ren- 
dering Savings Banks Self-Supporting. London, 1847. 1 vol. 8vo. 

Macrnerson, Davip. Annals of Commerce. Lond. 1805, 4 vols. 4to. 

Marsu, C. C. System of Bank Book-Keeping. N. Y., 1354. 4to. $4. 

Martix, G. W. Equation Tables, for Averaging Accounts. Roches- 
ter, 1853. 1 vol. 4to. 

Mitt, Joun Stuart. Principles of Political Economy. Boston, 1848. 
2 vols. 8vo. $5. 

Mitt, James. Elements of Political Economy. Lond., 1844. $2 50. 

Mippietox, Henry. On the Government and the Currency. N. Y., 
185 0% vol. 12mo. $1. : 

McCuttacu, W. Torrens. The Industrial History of Free Nations. 
London, 1846. 2 vols. 8vo. $5. 

Morison, W. H. On the System of Metallic Currency. London. 

Monnier, V. Des Banques en Général et de la Banque de France en 
Particulier, Paris. 


Mortimer, J. Lectures on Commerce, Politics and Finance. London, 
1801. 
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Moutton, R. H. Legislative and Documentary History of the Banks 
of the United States, from the Time of the Bank of North Amer- 
ica 1781, to 1834. N. Y., 1834. Ivol. 18mo. $2. 


Munpett, A. An Examination of the Evidence taken before the Par- 
liamentary Committee of Secrecy, on the Bank of England. Lond., 
1832. 

Musuet, R. An Attempt to Explain the Effect of the Issues of the 
Bank of England on Public Credit, &e. Lond., 1826. 1 vol. 8vo. 
$2 50. 

‘Sound and able.”—-McCu.toca. 

Newton, Sir Isaac. Report on the State of the Coinage. London, 
1717. Il vol. 4to. $8. 

Sir Isaac’s work led to a change in the coinage. 


Necker, J. On the Administration of the Finances of France. 
London, 1787. 3 vols. 8vo. $10. 


The only authentic account of the finances of Europe, previous to the Revo- 
lution. 


Norrotk, Wiuiiam J. The General Principles of Banking, Bills of 
Exchange, British Funds and Foreign Exchanges. London, 1846. 
1 vol. 8vo. 

Norman, G. W. A Letter to Charles Wood, Esq., M. P., on Money 
and the Means of Economizing the Use of it. London, 1840. 
1 vol. 8vo. $3. 

Norman, G. W. Remarks on Some of the Prevalent Errors, with 
respect to Currency and Banking. London, 1838. 1 vol. 8vo. 
OverstonE, Lorp (Jones Loyp). Tracts and other Publications on 
Metallic and Paper Currency. London, 1858. 1 vol. 8vo. $5. 
Parrerson, Wm. (Founder of the Bank of England). Writings, edited 

by S. Bannister. 2 vols. 1858, $12 50. 

Patmer, J. Horstey. The Causes and Consequence of the Pressure 
upon the Money Market. London, 1837. Pamphlet. 1 vol. 8vo. 

Parnewt, Sir Henry. Observations on Paper Money, Banking, Over- 
trading, &c. London, 1827. 1 vol. 8vo. $3. 

Parnewt, Sir Henry. A plain Statement of the Power of the Bank 
of England, and of the use it has made of it. London, 1832. 1 vol. 
8vo. $3. 

ParnE.1, Sir Henry. On Financial Reform. London, 1830. 1 vol. 
12mo. $2 50. 

‘“« A comprehensive and valuable work.” 

Paracrapus on Banks. Phila. 1850. 1 vol. 8vo. $2. 

Peet, Rieut Hoy. Sir Rosert. Speeches on Renewal of the Bank 
Charter. London, 1844. 1 vol. 8vo. 

Perit, G. H. Outlines ofa Plan of National Currency. London, 1840. 
1 vol. 8vo. 

Puiturs, W. Manual of Political Economy. Boston, 1828. 1 vol. 
8vo. $1 50. 


These works on political economy treat more or less of currency. 
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Pirkin, Timorny. Statistics of the United States (of North America). 
1 vol. 8vo. 

The financial and monetary statistics of the United States are only found in the 
few works of general statistics published. 

Porter, G. R. Progress of the Nation in its various Relations, from 
the beginning of the 19th Century. London, 1846. 2d Ed. 1 vol. 
8vo. 9. : 

This is a reliable and excellent work by one of the “‘ Board of Trade.” 

Pratt, J. T. History of Savings Banks. 1 vol. royal 8vo. London, 

1842. $5. 

Pusuic Funps. A New Guide to. London. 1 vol. 12mo. $1 25. 

Quin, Micnart J. Trade and Banking in England. London, 1833. 
1 vol. 8vo. 

Rarivesque. C. S. Safe Banking, including the Principles of Wealth. 
Phila. 1837. 1 vol. 12mo. $2. 

Raguer, Conpy. On Currency and Banking. Phila. 1840. 1 vol. 8vo. 

Raavurt, Conpy. The Free Trade Advocate and Journal of Political 
Economy. Phila. 1839. 2 vols, 8vo. $8. 

Ramsay, G. An Essay on the Distribution of Wealth. Edinb. 1836. 
1 vol. 8vo. $4. 

Rem, Wm. Lectures on Money and Currency. Phila. 

Remarks on the Currency of the United States. By Publius. New 
York, 1821. Pamphlet. 8vo. $1. 

Do additional do do Pamphlet. 8vo. $1. 

Ricarvo, Daviv. Principles of Political Economy and Taxation. 8vo. 
London. 1824. $3. 


“ This is a most able, original and profound work. Its appearance formed a 
new era in the history of science.’ 

«# * * What the researches of Locke and Smith did for the production of 
wealth, those of Ricardo have done for its value and its distribution.”—McCut- 
LOCH. 


Ricarvo, Daviv. The High Price of Bullion a Proof of the Depre- 
ciation of Bank Notes, "Lae, 1811. Pamphlet. 8vo. 

Ricarvo, Davip. Reply to Mr. Bosanquet on “ Bullion Report.” 
London, 1811. Pamphlet. 8vo. 

Ricarpo, Davin. On the Statements of Sir J. Sah Palmer. 8vo. 

Ripvett, J. L. Monograph of the Silver Dollar. 1 vol. 8vo. New 
Orleans. 

Ricuts of Industry, Capital and Labor. Philadelphia, 1832. 1 vol. 
8vo. 60c. 

Report on Gold and Silver Coins, by a Select Committee. Washing- 
ton, 1834. 1 vol. 8vo. $3. 

Rowzerr. Six per cent. Interest Tables. Phila. 1843. 1 vol. 4to. 

Rupine, Rogers. Annals of the Coinage of Britain and its Dependen- 
cies. New edition, by Akerman. London, 1840. 3 vols. 4to. $30. 


“ An elaborate and important work,” containing a history of the monetary 
affairs of England. 
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Satomon, D. A. <A Defence of Joint Stock Banks. ‘London, 1837. 
1 vol. 8vo. , 

Savunperson, Cuartes. The Dangers and Defects of Private Security, 
and their Remedies. London, 1846. 1 vol. 8vo. 

Scorr, D. G. History of Joint-Stock Banking. 

Scrorg, J. P. On Credit and Currency. London, 1830. 

"Scrorz, J. P. On Political Economy. London, 1833. 1 vol. 18mo. $2. 

Seaty, Henry Nicnoxas. A Treatise on Coins, Currency and Bank- 
ing. London, 1858. 1 vol. 8vo. $4. 

Seaman, E. C. Essays on the Progress of Nations (Chapters on Cur- 
rency). New York, 1846. 1 vol. 8vo. 

Sentor, Nassau Wm. Three Lectures on the Transmission of the 
Precious Metals from Country to Country, and on the Mercantile 
Theory of Wealth. London, 1828. 1 vol. 8vo. $3. 

Senior, Nassau Wm. Three Lectures on the Cost of Obtaining 
Money. London, 1830. 1 vol. 8vo. 

N. W. Senior is an able writer on political economy and cognate subjects. 

Seysert, Apam. Statistical Annals of the United States. Phila. 
1818. Il vol. 4to. $10. 

Indispensable in its specialty. 

Suarrz, Granvitie. | Prize Essay on Banking, Bank Architecture 
and Bank Furniture. New edition, enlarged, pp. 500. With 
numerotis Plates. London, 1856. 8vo. $6. 

Sttver Corn. Regulating made Practicable and Easy. 1 vol. 12mo. 

Smita, Apam. On the Nature and Causes of the Wealth of Nations. 
Edinburgh, 1839. 4 vols. 8vo. 

Do do do do 1 vol. 8vo. $6. 

‘* The founder of the modern system of political economy.”—McCu.tocu. 

Stewart, J. Principles of Banking. Suggestions for a Domestic 
Currency. New York, 1847. 1 vol. 8vo. 

Srracuan, Jas. The Management of Country Banks. London, 1849. 
1 vol. 8vo. 

Tare, Witutam. The Modern Cambist, forming a Manual of Foreign 
Exchanges, &c. 4th edition. London, 1842. 1 vol. 8vo. $5. 


“ An accurate and very useful work.”—-McCuLLocu. 


TiscuemacueEr, J. R. Tables for the Arbitration of Exchanges. Lon- 
don, 1802. 1 vol. 4to. ; 

fimotny, E. Banks, their Construction, Purposes and Effects. Lon- 
don. 1 vol. 12mo. 

fLuornton, H. Nature and Effects of the Paper Credit System of 
Great Britain. Phila. 1807. 1 vol. 8vo. 

“‘ Mr. Horner wrote an elaborate article upon this book in the Edinburgh Re- 

view.”—McCuttocu, 

Tooxz, J. History of Prices and the State of the Paper Circulation. 
6 vols. 8vo. London. $36. 
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Torrens, Rosert. An Essay on the Production of Wealth. London. 

1 vol. Svo. 
‘* Well written, ingenious, and generally sound.”—McCutiocn. 

Torrens, Rosert. On the Derangement in the Money Market and on 
Bank Reform. London, 1837. 1 vol. 8vo. 

Trorrer, Arex. Observations on the Financial Position and Credit of, 
the North American Union. London, 1839. 1 vol. 8vo. $4. 

Tucker, Geo. Theory of Money and Banks. Boston, 1839. 1 vol. 8vo. 

Tucker, Georce. On Wages, Profits and Rents. Philadelphia, 1837. 
1 vol. 12mo. $2. 

Tyson, J. R. The Lottery System of the United States. Philadelphia, 
18387. 1 vol. 

Weuts, 8S. The True State of the National Finances. London, 1842. 
1 vol. 12mo. $2 50. 

Wueattey, J. Remarks on Currency and Commerce. London, 1803. 
1 vol. 8vo. 

Wuirenoox, —. Remarks on Usury and its Effects. 1841. 1 vol. 
12mo. $1. 

Wrieut, J.C. The Evils of the Curreney; an Exposition of Sir R. 
Peel’s Bank Charter Act. London, 1847. 1 vol. 8vo. 


LAW BOOKS RELATING TO BANKING, CURRENCY, 
BILLS OF EXCHANGE. 


Baytey, Sir Joun. Summary of the Law of Bills of Exchange, Cash 
Bills and Promissory Notes. Fifth edition. 1 vol. 8vo. $4. 

Benton, T. H. Abridgment of the Debates in Congress, from 1789 to 
1856. 8 vols. 8vo. 

Biypensuren, J. W. A. Treatise on the Law of Usury, with the 
Statutes of the several States relating to interest now in force. 1 
vol. 8vo. N. ¥Y. 1854. $3. 

Bricutiy, F.C. Analytical Digest of the Laws of the United States 
from 1789 to 1857. 8vo. $8. 

Brooke. On the Office and Practice of a Notary. "1848. 8vo. $4. 

Burritt, Arexanper M. New Law Dictionary and Glossary. New 
York, 1850-51. 2 vols. 8vo. $8. 

By.zs, J. B. A Treatise on the Law of Bills of Exchange, Promis- 
sory Notes, Bankers’ Cash Notes and Checks. London. Re- 
printed with American Notes. Phila. 1848. 1 vol. 8vo. $3 50. 

Curry, Josep. Practical Treatise on Bills of Exchange and Pro- 
missory Notes, Checks on Bankers, Bank Notes, &c. (American 
Edition, with additions.) 8vo. $5 00. 

Curry, Joseru. Commercial Law. 4 vols. 8vo. $28. 

CieveLanp, Jounx. The Banking System of the State of New York, 
with Notes and References to Cases, and an account of the New 
York Clearing House. New York, 1857. 1 vol. 8vo. $4. 
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Curtis, B. R. Digest of the Decisions of the Supreme Court of the 
United States to 1854. Boston, 1856. 1 vol. 8vo. $5. 

ar _ T. History of the Constitution of the United States. 1 
vol. 8vo. 

Dearstey, H. R. Law of Banks and Bankers, with Charter and By- 
Laws of Bank of England, and Statutes relating to Banking Insti- 
tutions. London, 1848. 

Drake, Cuarzes, D. A Treatise on the Law of Suits by Attachment in 
the United States. Boston, 1854. I vol. 8vo. $4 50. 

Epwarps, Isaac. Treatise on Bills of Exchange and Promissory 
Notes. N. Y., 1857. Il vol. 8vo. $5 50. 

Fosrer, B. F. On the Law of Bills of Exchange. Boston, 1837. 

Grant, James. A Treatise on the Law relating to Bankers and Bank- 
ing. Philadelphia, 1857. I vol. 8vo. $4. 

Jounson, C. W. Law of Bills of Exchange, Promissory Notes, Checks, 
&e. London, 1837. 1 vol. 12mo. 

Kent, James. Commentaries on American Law. New edition. 4 
vols, 8vo. $14. 

Napier. Manual of Precedents, containing Forms and Declarations. 

Parsons, Tuzorn. Laws of Business for Business Men in all the 
States of the Union. Boston, 1857. 1 vol. 8vo. $3 50. 

Parsons, Tueopuitus. On the Law of Contracts. 1857. 8vo. $5. 

Parsons. Elements of the Mercantile Law. 1 vol. 8vo. $5. 

Bevisep Statutes of the State of New York. 1852. 2 vols. 8vo. 

Roetker, B. Manual for Notaries Public and Bankers. 8vo. $2. 

Roscoz, Henry. Digest of the Law relating to Biils of Exchange, 
&e., &c. With the Statutes and Forms. London, 1829. 1 vol. 

Suaw, Geo. J. A Practical Treatise on the Law of Bankers’ Checks, 
Letters of Credit and Drafts, with the Statutes and Cases relating 
thereto. London, 1850. 1 vol. 12mo. 

Smiru. American Leading Cases, with especial reference to Mercantile 
Law. 4 vols. 8vo. $18. 

Srory, Josep. Commentaries on the Law of Agency as a Branch of 
Commercial and Maritime Jurisprudence, with occasional illustrations 
from the Civil and Foreign Law. Boston, 1846. 1 vol. 8vo. $65. 

Srory, Jos. Commentaries on the Law of Bills of Exchange, Foreign 
and Inland, as administered in England and America. Boston, 
1847. Ilvol. 8vo. $5 90. 

Srory, Jos. Commentaries on the Law of Promissory Notes and Checks 
on Banks and Bankers. Boston, 1847. 1 vol. 8vo. $5 50. 

Srory, Jos. Commentaries on the Constitution of the United States. 

' 8vo. $3. 

Srory, Jos. Commentaries on the Law of Partnership, as a Branch of 
Commercial and Maritime Jurisprudence. Bost. 1846. 8vo. $5 50. 

Wuarton, Jos. Law Lexicon; or, Dictionary of Jurisprudence, ex- 
plaining all the Technical Words aud Phrases employed in Law. 
London, 1848. 1 vol. 8vo. 
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Fluctuations of Bank Shares. 


FLUCTUATIONS OF BANK SHARES. 


The following is a Summary of the Par Value of Shares, Dividends, Number of Shares Sold in 
the month of September, with the closing Prices at the end of the month. Compiled by 
Messrs. HuntineTon & Portion, No. 48 Exchange Place, New York. 


Names. Par Val, 
American Exchange,..... 100 
Atlantic, ...... cc cccececece 100 
IEE Sdiddbdancesvacsan 100 
Bank of America,.......... 100 
Bank of Commerce,...... - 100 
Bank of Commonwealth,. 100 
Bank of North America,... 100 
Bank of Republic,......... 100 
Bank of State of N. York,.. 100 
ee 25 
Butchers and Drovers’,, .... 25 
Bull’s Head,..... @escsee GB 
GID dadcdndencdscaiosiens 100 
GORE, acnccvsceccsses - 100 
CIE, “cndccnccawcsccas 25 
ne - 2% 
Corn Exchange,......-... 100 
CONNIE, ccc cncdccccese 100 
BS BeRy ccccccccecescs 25 
PU ixdincssnddsmeassnee 30 
Greenwich, .....02. ccc oo B&B 
ee 50 
IR icnesccssssaccee 100 
TRUER, .0c0ccscccccccsececs 50 
Importers and Traders’,.. 100 
Leather Manufecturers’..... 50 
Manhattan Company,..... 50 
POE csncccsscnnen - 
Mechanics’,....... iemoews 25 
Merchants’ Exchange,..... 50 
Mechanics and Traders’,.. 25 
Mercantile, .......... ecooe 100 
Metropolitan, .......... -- 100 
Be iccccceccssancossee - WO 
Marine,.......cccccccccece 50 
Mechanics’ Banking Asso,. 12 
New York,.......-.. Sececce 100 
Rational, ..cccce-cccccocece 50 
TRAINEE, 6occcs-ccccecscces 100 
New York Dry Dock,..... 30 
New York County,........ 100 
New York Exchange,....-. 100 
North River,......-...---- 100 
BRI, ccnccedcrcnconsces 50 
| ee 25 
PUR cin dp aticcsecescosce 20 
Pec ccasasqssvccececes 50 
People’s, ......-.+--.-+-+- «§ & 
Batty ccccsccconsccosccess 100 
Seventh Ward,............ 50 
Pins ceeticcsatass 100 
Shoe and Leather,....... - 100 
Tradesmen’s,.......-....- 40 
WRG, Kccccsccdacesccune - 50 


[November, 


Closing Quotations. 


Dividends, No. Shares Sold. Prices. 


May & November, 
June & December, 
March & Sept., 
Jan. & July, 
January & July, 
do. 
January & July, 
Feb. & August, 
May & November, 
January & July, 
do. 

April & October, 
May & November, 
Jan., April, July, Oct. 
May & November, 
Feb, & August, 
do. 
January & July, 
do. 

May & November, 
do. 
January & July, 
do. 
do. 
do. 

Feb. & August, 
do. 
June & December, 
January & July, 
do. 

May & November, 
January & July, 
do. 
do. 

Feb. & August, 
May & November, 
January & July, 
April & October, 

January & July, 
do. 
do. 

May & November, 


January & July, 
June & December, 
January & July, 
do. 
January & July, 
Feb. & August, 
April & October, 
January & July, 
May & November, 


793 
25 
20 
64 

2U8 
41 

18 
21 
54 


*Rehee 


StypepeteegeDeeeBeeoced « 


*a2eed 


_ 
a 
aw 


* No Sales during the month. 


107 
80 
81} 

lll 

100 
96 

107} 
120 
102 
125 


100 
97 


1473 


a 110 
@.. 
So ss 
a 112 
a 101 
a.. 
a 108} 
Wx 
a 102§ 
@ 126 


ee SanpRFrprnerananeneeses ane & 


1094 
80 
80 

1113 

102 
953 

109 

119 

103 

126 

n3 


120 


993 
984 
98 


145 


89 


108 
138 
133 
111} 
115 
102 
103 
119 
1093 
1043 
89 
85 
109 
1103 


101 


93 
110 
110 
100 
1023 
137% 
92 
1 
110 


Offered, Asked. 


110 
81 
823 

112 

1023 
974 

110 

120 

1034 

128 

115 

125 

66 

100 

1003 
98} 

100 

150 


90 
100 
108% 
150 
112 
117 
104 
120 
110 
106 


97 
1093 
112 
100 


106 


933 
112 
120 
101 
1035 
150 

95 
113 
112 
114 
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ON THE RATES OF INTEREST. 


On the Rates of Interest for the use of Money in Ancient and Modern 
Times. By Wi11asm Barwick Hoper, £sq., Vice President of the 
Institute of Actuaries.—( Continued from p. 294, October No.) 


Part SEconp. 


Read before the Institute of Actuaries, 26th April, 1858, and ordered by the 
Council to be printed. 


On a former occasion I had the honor to lay before the Institute a his- 
torical sketch of this subject, from the earliest period of authentic records 
down to that of the legal establishment of the practice of taking interest, 
in the reign of Elizabeth. [Bankers’ Mag., N. Y. pp. 271-294.] The 
facts then adduced showed that very high nominal rates of interest were 
obtained in the ancient world, and during the middle ages ; but such rates 
are, by no means, to be taken as measures of the profits made upon loans, 
which must always have been seriously diminished, and often entirely 
swallowed up, by the exactions and spoliations to which the lender was 
exposed, and the difficulties he experienced in enforcing his claims, from 
defective laws, and the prejudices entertained against him by the com- 
munity. 

These prejudices, although varying in degree, have been so constantly 
manifested in every age, that philosophers have attempted to trace them 
up to inherent principles in human nature [Taylor : Votes from Life, p. 26. 
Bentham’s Works, 1843; iii. 17. McCulloch: Eincy. Brit. 7th edit.; 
art., “ Interest”], and they existed during the periods referred to with pecu- 
liar intensity. 

According to Demosthenes, a money-lender had very little chance of 
obtaining justice in the Athenian courts of law [Smith: Dict. of Antig. ; 
art., “ Fenus”]; and although the same may not have been the case with 
the ordinary tribunals at Rome, it was nearly so in all questions decided 
by the popular assemblies. . 

This state of things was undoubtedly owing, in a considerable degree, 
to the severity of the laws against debtors. At Athens, before the time of 
Solon, “an insolvent debtor might be adjudged the slave of his creditor, 
and not only himself, but his unmarried daughters and sisters also, whom 
the law gave him the power of selling.” [Grote : Hist. Greece, iii. 125.] 

In the earlier years of Rome, a similar system was in force. A debtor 
unable to meet his engagements had no resource but to enter into an ar- 
rangement, called a nerum, under which, if the debt were not discharged 
by a certain day, he passed, with all his property, into the possession of his 
creditor, his wife and children going with himintoslavery. [Arnold: Hist. 
Rome, i. 136.] The patricians of Rome were uniformly money-lenders ; and 
the term burghers, applied to them by Niebuhr, is much more descriptive of 
their real character than their ordinary designation, in the sense attached to 
it by the moderns, “Every patrician’s house,” says Dr. Arnold, “ was 

22 
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become a private jail, and a jail in which the prisoners were kept to hard 
labor for the jailer’s benefit, and were, at his caprice, loaded with chains 
and subjected to the lash. [Jbid., ii. 21.] A debtor refusing to enter into 
a nexum, “ might, after suffering a cruel imprisonment, be sold as a 
slave into a foreign land. If there were several creditors, they might hew 
his body in pieces:” nor could he avail himself of the plea that, on the 
stage, defeats the malice of Shylock—‘for whether a creditor cut off a 
greater or a smaller piece than in proportion to his debt, he incurred no 
penalty.” [Jbid., i. 137.] 

The idea of such a law seems so incredible, that attempts have been 
made to explain it as only intending a division of the debtor’s property 
among his creditors; but there is no doubt that it existed in the form 
described, as one of the laws of the twelve tables, which were ratified by 
the votes of the people. [Jbid., i. 139.] The enforcement of it, in some 
eases, has been asserted, less positively, indeed; and although that may 
appear to us too horrible for belief, it would probably be viewed with dif- 
ferent eyes by a people so unequalled, among civilized nations, for brutality 
as the Romans. The reaction, in favor of the debtor, likely to be pro- 
duced in the public mind by such severities, may readily be conceived by 
those familiar with the proceedings of the English courts of law, which, 
although acting under the mild principles of modern jurisprudence, seem 
often, in their decisions, to assume that the borrower is necessarily the 
victim of the lender, and to adopt as a serious truth the doctrine sarcastically 
laid down by Bentham [Defence of Usury, Letter x.]: “ It is an oppres- 
sion for a man to reclaim his own money; it is none to keep it from him.” 
One celebrated English Judge took a very different view of the subject. 
“In the: course of my experience,” said Lord Loughborough from the 
bench, “ I have met with many hard-hearted debtors, but very rarely with 
an unmerciful creditor.”. English lawyers have invented a peculiar defence, 
of singular vagueness, to the effect that “ advantage had been taken of the 
borrower's necessities "—as if these were not the only reasons for borrowing, 
and as if the whole fabric of civil society were not constructed upon the 
principle, that unless a man can find out some mode of taking advantage 
of his neighbor’s necessities, he has very little chance of providing for his 
own. What, but necessity, and very hard necessity too, ever induced 
ong one to avail himself of the services of practitioners in courts of 
aw? 

Under the circumstances described, it is, perhaps, not very surprising 
that propositions for the entire abolition of debts should have often occurred 
both among the Greeks and Romans. Many of these we know to have 
been successful. [Arnold, i. 147 ; ii. 126. Suetonius: Life of Julius Cesar. 
Plutarch: Life of Solon, Ibid.: Life of Agis.| It can hardly be doubted 
that others, of which we have no records, were equally so; and the fre- 
quency, as well as the danger, of their recurrence, is betrayed by the 
precaution of the Athenians, who inserted in the oath taken annually by 
the Dikasts, or members of the judicial body, a solemn pledge to repudiate 
any proposal for the depreciation of the money standard, for a redivision 
of the lands, or for an abrogation of debts. [Grote, iii. 135. 

The direct injustice and spoliation caused by such wholesale bank- 
ruptcies, although evils of enormous magnitude, were but a small part of 
the evils they produced. The disorganization and distrust introduced into 
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the social system—the uncertainty, which made every pecuniary contfact 
a matter of speculation and gambling, until finally settled—the recklessness 
induced in many, who would be encouraged to incur debts in the hope of 
such a mode of relief, and the misery that ensued when, as would often be 
the case, that hope was disappointed—all these circumstances combined 
must have had a most deteriorating influence upon the happiness and virtue, 
as well as upon the productive powers, of society. Among the many proofs 
that may be cited of the superiority of modern over ancient civilization, 
perhaps there is nothing more conclusive than the fact, that the possibility 
of such propositions would never be so much as dreamt of in our own 
time. ’ 
Even the lawless violence of the middle ages produced no such schemes 
of general confiscation, although the spoliations already described [Bank- 
er’s Mag., Octo. 1855] as having been inflicted upon the Jews in England, 
had their parallel in every portion of the continent where that people had 
been allowed to establish itself. “The policy of the kings of France,” 
says Mr. Hallam, “ was to employ the Jews to suck up their subjects’ 
money, which they might afterwards express with less odium than direct 
taxation would incur.” [History of Europe during the Middle Ages,i. 157.] 
“ Philip Augustus released all Christians in his dominions from their debts 
to the Jews, reserving a fifth part to himself.” The pious St. Louis, al- 
though he took no direct share in such plunder, appears to have had no 
objection to deriving a sort of reversionary advantage from it, as we find 
that, for the salvation of his own soul and the souls of his ancestors, he 
released to all Christians a third of what was owing by them to Jews, 
[History of Europe during the Middle Ages, ii. 401.] 

About half a century after the expulsion of this people from England by 
Edward L, of which an account has been given'[ Bankers’ Mag., p. 290,] “ the 
Jews throughout the world,” according to Froissart [Chron. Lond., 1839, 
i, 200], “ were arrested, burnt, and their fortunes seized by those lords 
under whose jurisdiction they had lived,”—the only exception, a remark- 
able one, being in the territories dependent upon the Pope. 

These persecutions were in no wise directed to the conversion of unbe- 
lievers from an erroneous faith ; for, in France, to prevent their adopting 
such a mode of escaping extortion, a law was passed, by which any Jew 
who became a Christian forfeited all his goods to the king pr to his supe- 
rior lord. [Hume: Hist, Eng., chap. xii.] Of all the extraordinary modes 
adopted by sovereigns for extracting money from the Jews, the most extraor- 
dinary is one ascribed to William Rufus, by Holinshed, who relates 

Chron. London, 1807, ii. 45], that certain Jews of Rouen having em- 
braced Christianity, others of the same nation, resident in that city, offered 
to give William a sum of money if he would induce the converts to return 
to their original faith. The king undertook the task, and, calling the men 
before him, so terrified them by his threats, as to cause divers of them 


“ To renounce their baptism— 
All seals and symbols of redeemed sin.” 
Othello: act ii. sc. 3. 


and again to adopt their former creed. 
Another Jew, hearing of Wi!liam’s success, offered him sixty pieces of silver 
to bring about the same result with the Jew’s son who had been converted 
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bys dream. William took the money, but failed in the attempt, although 
his majesty became so excited by the argument, that he called the young 
man “a dunghill knave,” and threatened “to have his eyes torn out.” 
Thereupon the father demanded back his money; but the king refused to 
return it, alleging that be had done his part in persuading the young man 
as much as he might. However, the Jew becoming clamorous, the king, “ to 
stop his mouth,” gave him back one-half the sum, retaining the other half, 
for himself. The coincidence of the thirty pieces of silver is certainly a 
suspicious circumstance when combined with the hatred towards William 
felt by the clergy, the only chroniclers of the time; but, even if invented, 
the story may still be evidence of the manners of the age, and tends to con- 
firm the opinion already given, that the strong-handed pillage and oppres- 
sion of the Jews did not commence until about the close of the twelfth 
century. 

Even so late as a.p. 1698 (1 William and Mary), it was proposed in 
the English House of Commons to lay a special tax of £100,000 upon the 
Jews settled in England; and the idea, at first favorably received, was only 
abandoned in consequence of their threats to leave the kingdom rather than 
submit to the exaction. [Macaulay, Hist. Enq., iii. 497.] 

Another of the modes of plundering creditors, nearly as effectual, and 
more general than those that have been described, was by the debasement 
of the coinage. We have already seen that Solon resorted to this expe- 
dient ia his celebrated settlement of the affairs of the Athenians [ Bankers’ 
Mag., p. 274], to whose honor it should, however, be remembered, that 
thenceforward they vigilantly guarded the purity of their silver coinage, 
which was their principal currency [Grote, vol. iii., chap. ix.], although it 
appears that a debased coinage of gold was in circulation, for a short time, 
at Athens. [Boeckh: Pub. Eco. of Athens ; Lond. 1842, p. 592.] In 
most of the other Grecian states the practice of depreciation prevailed; and 
it is recorded of Dionysius the Elder, that, having borrowed large sums in 
bullion from the merchants of Syracuse, he repaid them in tin, which he’ 
caused ; be coined and circulated at four times its intrinsic value. [Zbid., 

. 591. 

Pee At Rome,” says Gibbon, “the same denomination of money was 
reduced, in three centuries, from a pound to the weight of half an ounce.” 
[ Hist. Dec. and Fall, chap. xliv.] The as, originally weighing twelve 
ounces of copper, contained in the first Punic war (4.u.c. 490, B.c. 264) 
only two, and in the second (a.v.c. 535, B.c. 219) was diminished to one— 
a reduction expressly made to defraud the creditors of the republic. [Zsp. 
des Lois, liv. 22, chap. xi.] This fact is a sufficient answer to Niebuhr, 
and his disciple Doctor Arnold, who have endeavored to show that the 
diminution in the weight merely kept pace with the increase in the relative 
value of the metal, and did not, therefore, cause any injustice. [Arnold, ii. 
74. Niebuhr: Hist. Rome, i. 461.] Both these learned writers, however, 
fell into the common error of looking upon money value as an abstract 
fixed quantity; and they both seem to have been able to comprehend the 
principle, that if a man be entitled to receive, at a future day, a given weight 
of copper, his right ought to be no more affected by any interim variation 
in its value, because the metal happens to be coined into money, than if 
his claim were for a given quantity of corn or of any other commodity. 

Under the Emperors the silver coinage degenerated more rapidly than 
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the copper money during the republic; and in the reign of Gallienus oa 
260) the currency consisted merely of copper pieces plated with silver. 
[Zsp. des Lois, liv. 22, chap. xiii.] It is needless to point out how often 
the same devices have been resorted to by modern governments either 
directly, by debasement of the coinage; or indirectly, by the issue of in- 
convertible paper-money. The robust English shilling of the reign of Ed- 
ward III., which contained nearly 250 grains of pure silver, had dwindled, 
by the time of Elizabeth, to a coin containing less than 86 grains, at which 
it continued as long as silver remained the standard of value. The present 
French franc approximates closely in weight and value to the livre of the 
old monarchy, which was the attenuated ghost of the bond fide pound 
of silver that formed the basis of circulation from the time of Charlemagne 
to that of Philip I. (a.p. 800 to 1100.) 

M. Sismondi has observed that, while the monetary system of Europe 
was abandoned to the depredations of sovereigns who continually varied 
the title and weight of coins, the republic of Florence maintained, during 
the whole period of its existence, the gold florin, that measured all other 
values in the state, at precisely the same degrees of weight and fineness. 
[Cab. Cye.: Hist, Ital. Rep. p. 85.] That Athens and Florence, republics 
whose histories exhibit so many other striking points of resemblance, should 
each have held out, the one to the ancient, the other to the modern world, 
a solitary example of integrity in this respect, is certainly a remarkable 
coincidence, but one which may, perhaps, be explained by the fact, that the 
leading: members of both communities were merchants, whose capital 
periodically reverted to them in the shape of coined money, which it was, 
therefore, their interest to maintain at its full standard value. 

In reference to the monetary systems of the ancients, it may be worthy 
of remark, that they appear to have been fully acquainted with the prin- 
ciple upon which paper-money is founded, although they never made use 
of it in that form—perhaps because the only paper they were acquainted 
with, that made from the papyrus, was too fragile to bear passing frequent- 
ly from hand to hand. ‘Timotheus, the son of Conon, to defray the ex- 
penses of his expedition to Corcyra, issued copper tokens of a nominal value, 
at which he undertook ultimately to redeem them. [Boeckh, p. 294.] 
The Byzantines issued thin plates of iron bearing a stamp indicating the 
value at which they were to pass current [/b.], and the Carthaginians circu- 
lated leather money |JZb.], the use of which has been attributed to the 
Greeks and Romans, but erroneously, according to Boeckh. [Zbid. p. 596.] 

As no specimens of the currencies above meutioned have come down to 
us, we are unable to determine their precise nature ; but it is clear, that to 
have maintained them in circulation as representatives of value, they must 
have been made convertible, either immediately or prospectively, into the 
precious metals. Very curious and interesting light has been thrown upon 
this subject by the recent discoveries of an English traveller, which have 
not only shown that a complete system of artificial currency was in use 
among the Assyrians, but have enabled the inhabitants of London, by a 
visit to the British Museum, to inspect, in actual corporeal existence, bank 
notes issued by Nebuchadnezzar himself. 

Mr. Loftus, the traveller alluded to, while engaged in superin- 
tending excavatiohs in a city of Mesopotamia called Warka, the ancient 
Erech, supposed to be the Ur of the Chaldees, found a large tollection of 
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tablets of baked clay, carefully arranged, each ot which was covered with 
minute characters. These he subsequently submitted to Sir Henry Raw- 
linson, who, upon deciphering them, pronounced them to be of two kinds : 
one resembling our commercial notes of hand—‘“ the tenor of the legends 
being apparently an acknowledgment of liability by private parties for 
certain amounts of gold and silver. The more formal documents, how- 
ever, seemed to be notes issued by the Government for the convenience of 
circulation, representing a certain value, which was always expressed in 
measures of weight, of gold or silver, and redeemable on presentation at 
the royal treasury.” The date of issue, specifying the day, month, and 
year of the king’s reign, is given in each document ; and Sir Henry suc- 
ceeded in finding the names of Nabopolassor, Nabokodrossor, Nabonidus, 
Cyrus, and Cambyses (ranging from 626 to 522 n.c.). [Travels in Chal- 
dea ; Lond., Nisbet, 1857; p. 221.] 

Mr. Loftus has penetrated into the Lombard or Threadneedle street 
of the City, and found the stores of one of its bankers exactly in the state 
they had been left twenty-three centuries before. 

The Chinese too, although they have no circulation of the kind at 
present, made use of paper-money some centuries before it was adopted in 
Europe. Its introduction among them, as in our own country, arose from 
the financial embarrassments consequent upon a revolution, and an altera- 
tion in the succession to the crown. Hong-vou, the first Emperor of the 
Ming dynasty, who reigned about the close of the fourteenth century, en- 
deavored to obviate a great scarcity of money that occurred in his time, by 
issuing government notes. A fac simile of one is given by Du Halde 
[Description de la Chine ; La Haye, 1736 ; ii. 201], together with transla- 
tions of the inscriptions thereon. It bears the imperial titles and seal, with 
the legend y Konan, signifying that it represents a thousand deniers, equiva- 
lent to a tael, or one ounce of silver. There is, likewise, a denunciation of 
the penalty of death against forgers, and the offer of a reward to those 
who may apprehend them; but there is not upon the face of the note any 
provision for the conversion of it into bullion. - This document must have 
been more than 300 years in existence when copied by Du Halde; and, 
as it was apparently uninjured, could not have been in circulation for the 
whole, or even any large portion of that time. Its preservation, with that 
of many others of the same kind, was due ‘to a curious superstition among 
the Chinese, who believed that a house might be secured from every kind 
of misfortune by having one of these notes suspended from the main beam 
of the roof [Description de la Chine, ii. 201]—a notion that must have 
been very profitable to the Government if it became popular when a large 
amount was in circulation.* 

Until the termination of the sixteenth century, the prejudices of the 
moderns against money-lenders, envenomed as they were by the bitter- 
ness of religious fanaticism, were infinitely stronger than those of the an- 
cients. The early Christian Fathers adopted, as universal injunctions, the 


* According to a story current in Ireland, the insurgents, during the last great re- 
bellion in that country, indulged their vindictive feelings against » family peculiarly 
obnoxious to them, by burning, whenever they fell into their hands, the notes of a 
bank in which the names of some members of the family appeared as the principal 


partners, 
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texts of Scripture already quoted, forbidding the Jews to practise usury ex- 
cept with strangers; and this interpretation was strenuously adhered to, 
not only by the whole Romish Church, but even by many Protestants, 
long after the right of private judgment had been vindicated by the Refor- 
mation. In “A Small Treatise against Usury,” by Sir Thomas Culpeper, 
reprinted by Sir Josiah Child (a.p. 1693), it is boasted, that before the 37th 
Henry VIII. “usurers were in the case of excommunicate persons; they 
could make no wills, nor were allowed Christian burial.” 

So strong was the feeling of the Papal authorities on the subject, that 
the establishment of Monti di Pietd in Italy was vehemently resisted and 
long delayed, on the ground that they were illegal and usurious, although 
it was proposed that small loans should be issued gratuitously, while for 
larger sums no higher rate should be charged than might be necessary to- 
meet the expenses of the establishment. [Statistical Journal, iv. 348.] 
The first Monte di Pieta was established a.v. 1491, at Padua, by Bernar- 
dino di Feltri, a monk of that city. In Italy, the offerings of the faithful 
deposited in the churches for the benefit of the poor were called monti 
(heaps, or collections), and de Feltri named the subscriptions he obtained 
for the object he had in view “ Ji Monte di Pieta,”—the compassionate 
collection. From this the French adopted the expression, Mont de Piété, 
the literal meaning of which is very different. 

The principles alluded to continued to be insisted upon, although it was 
repeatedly pointed out that the enactments of the Jewish lawgivers as to 
usury were entirely of a local and temporary character, and, even if they 
had been more general, that the expression addressed to the unprofitable 
servant in the parable, “‘ Wherefore then gavest thou not my money into 
the bank, that at my coming I might have received mine own with usury?” 
[ St. Luke xix. 23] would be conclusive against them, as it is impossible the 
man could have been reproached for omitting to do an act in its nature 
criminal, Itis needless to go into a refutation of doctrines so unanimously 
condemned by the opinions and practice of mankind—doctrines not really 
founded upon any scriptural authority, but upon a dogma attributed to 
Aristotle; “ That money is naturally barren, and to make it breed money 
is preposterous, and a perversion of the end of its institution, which was 
only to serve the purposes of exchange and not of increase.” [Blackstone’s 
Commentaries, ii. 453.] “This passage,” says Blackstone, “is suspected 
to be spurious.” 

Certainly, nothing but the reputation of its supposed author could 
have induced Bentham to take the trouble of confuting such a con- 
temptible deceit [Defence of Usury, Letter x.]; and it is a memorable 
example of human absurdity, that texts of Scripture should have been 
perverted, and the lessons of the Divine founder of Christianity set at 
nought, to maintain the authority of a heathen philosopher in respect of 
an opinion, utterly ridiculous in itself, which it is doubtful that he ever 
entertained. 

Doctor Paris, in his life of Sir Humphrey Davy, has suggested as a 
curious subject of inquiry, the influence in retarding the discovery of sound 
principles in natural philosophy of the celebrated phrase derived from the 
doctrines of Aristotle, that “ nature abhors a vacuum.” A similar inquiry 
might well be undertaken to determine the effect of the pseudo-Aristotelean 
theory, that money is naturally barren, upon economical science, the first 
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step in which was the recognition of the principle of allowing interest upon 
loans, just as the first step in natural philosophy was a correct appreciation 
of atmospheric phenomena. 

Therecan be no donbt the results of such investigations would afford 
striking evidence of the evils caused by a blind deference to authority, by 
proving to what an enormous extent the opinions, real or supposed, of a 
single individual, had obstructed the real progress of two sciences to which 
the civilized portion of mankind is indebted principally, if not wholly, for 
the astonishing advances it has made in recent ages. 

The supposed doctrine of Aristotle, although it had no influence what- 
ever upon the practice of the Greeks, held, for centuries after the Christian 
era, undisputed sway over the opinions of churchmen and lawyers. Long 
after the passing of the 13th Elizabeth, two English Judges are reported to 
have declared from the bench—“ Que a cette jour use de money n'est bon 
considerution quia encounter ley natural, car comme Herle dit, est mon- 
strous que argent producera argent, ed ad ettre defame par touts estatuts 
comme horrible damnable.” [Kelly: On the Usury Laws ; Lond. 1835 ; 
p- 26.] 

; Thomas Wilson, a Doctor of Civil Law, and a Master of the Court of 
Requests, published, in 1£54, “ A Discourse upon Usurie, by way of Dia- 
logue and Oracions,” printed in black letter, in which he makes the prin- 
cipal interlocutor say, “ Assuredlie the usurer is none other than a theefe 
and murtherer of his even Christian, and as well worthy to die the death as 
any other offender whatsoever.” [Discourse, &c., p. 28.] This writer con- 
tended that no rate of interest, however small, was permissible, saying, “ I, 
for my part, would not take a pennie more than I did lend, for all the goods 
in the world. For I know there is no meane in this vice more than there 
is in murther or theft.” [Jb. p. 35.] Again, “And yet he that proveth 
you an usurer maketh you ten times worse than a theefe, and as evil as a 
murtherer; yea, this will I saie, that it were better to winke at a hundred 
Pe 74] London than to suffer the wringing of twenty known usurers.” 
b. p. 74. 

Doctor Wilson, who is described as a man of great learning and piety, 
declared it as his opinion, in a debate in the House of Commons, that 
taking interest for money ought to be adjudged a felony [Kelly, p. 219]; 
and his extravagant notions were shared by many, particularly among 
divines, whose zeal is represented to have been stimulated by the fact that 
the usurer’s profits paid no tithes. The state of public opinion is indicated 
by Shakspeare, who puts into the mouth of Antonio a boast that would 
sound strangely from a modern merchant— 

“‘ Shylock, albeit I neither lend nor borrow, 
By taking nor by giving of excess.” 
Merchant of Venice, acti., sc. 3. 


The picture presented in this play, which represents a man as worthy to 
be cuffed and spit upon for receiving interest upon his money, while a court 
of law coolly sits down to deliberate whether it shall authorize him to mangle 
a fellow-creature, in exacting a penalty for the non-payment of a debt, is, 
although exaggerated as to the circumstances, in strict conformity with the 
principles of the canon law upon the subject of loans; and, amid the inces- 
sant attempts to extract a profound meaning from every production of a 
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man of genius, it is surprising no one has suggested that Shakspeare was 
deeply versed in political economy, and endeavored to overthrow, by sa- 
tire, errors apparently impregnable to the ordinary assaults of common 
sense. The following epitaph upon John Combe, a usurer of Stratford- 
on-Avon, and an intimate friend of Shakspeare, was long attributed to the 
poet ; but erroneously, as subsequent inquiries have shown— 
“Ten in a hundred lies here ingrav’d, 
*Tis a hundred to ten his soul is not sav’d. 


If any one asks, Who lies in this tomb ? 
Oh, ho! quoth the devil, ’tis my John a Combe.” 


The discredit attached to the practice of money-lending naturally threw 
it into the hands of persons having little regard for public opinion, and 
whose conduct too frequently confirmed the popular prejudice against them. 
As a matter of course, they were frequent subjects of satire with the dra- 
matists ; who, however, did not show much discrimination in their delinea 
tions, generally representing the money-lender as a stupid gull, whose 
unreasonable covetousness made him the victim of the most clumsy con- 
trivances, and would have prevented his being a money-lender long, 
by speedily leaving him without any money to lend. See the charac- 
ter delineated in the “Hog that hath lost his Pearl.”—Dodsley’s 
Old Plays, vol.x. A professional writer on the usury laws (Kelly, p. 
115), has pointed out that most of the pretences of Harpagon in LZ’ Avare, 
and of Moses in the School for Scandal, might have been copied from the 
writings of St. Basil, published in the third century. If all the works of the 
imagination produced since the creation of the world could be analyzed and 


compared, the amount of original invention contained in them would prob- 
ably be found exceedingly small. Dr. Johnson said, truly, in speaking of 
Homer, “ that nation after nation, and century after century, had been able 
to do little more than transpose his incidents, new name his characters, and 
paraphrase his sentiments.” [Preface to Shakspeare.| The usurer was 
attacked without mercy in the popular ballads of the time. In one en- 
titled “ When this old cap was new,” the following stanza occurs :— 


“ Then bribery was unborn, 
No simony man did use ; 
Christians did usury scorn, 
Devised among the Jews.” 


And Gernutus the Jew, a money-lender, is thus described in the ballad of 
that name—one of the many versions of the story of Shylock (See Perey’s 
Reliques of Ancient English Poetry) :— 
“ His life was like a barrow hogge, 
That liveth many a day; 


Yet never once doth any good, 
Until men will him slay.” 


In the Curiosities of Literature, D’Israeli, who drew from facts, has 
devoted an article to the usurers of the seventeenth century, containing a 
great deal of curious and amusing information. 

The most extraordinary thing connected with the outery against usury, 
is, that it was founded upon a distinction so nice, as absolutely to defy pre- 
cise definition. 

To lend money for gain was, as we have seen, denounced as a crime 
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in the last degree horrible and atrocious; but the most violent advocates 
of that opinion admitted that the borrower was bound to compensate the 
lender, not only from any loss arising from the non-return of his money at 
the time agreed upon, but for any loss he might have incurred, as well as 
for any profit he might have relinquished in making the loan. The first 
and second instances came within the case of, damnum emergens, and the 
last within that of lucrum cessans ; in both of which it was admitted by 
the canon law that the borrower was bound to indemnify the lender. Thus, 
if the latter were about to purchase an estate, but refrained from doing so 
in order to make the loan, he might lawfully receive from the borrower an 
equivalent for the rents of the property, a principle that left innumerable open- 
ings for evasions, although it was held that the gain given up by the lender 
must be something that was certain before he agreed to make the loan, 
and not a mere probability, yet even an uncertain profit might be estimated 
and adjudged, lucrum cessans, by a proper arbiter. [See some luminous 
remarks upon the subject of these distinctions by Professor De Morgan, 
Companion to Almanack, 1851, pp. 15 to 18.] ‘To covenant for the pay- 
ment of damages, interest, and expenses, in case the loan should not be 
repaid at the stated time, was common, and perfectly lawful. [Macpher- 
son: Hist. Comm. i. pp. 427, 509, 555.] The penalties of the Statute 
11th Henry VII. were directed only against persons taking “ any thing 
more besides or above the money lent by way of contract or covenant at 
the time of the same lone; saving lawful penalties for non-payment of the 
same money lent” [Statutes of the Realm, ii. 574]; and Dr. Wilson, the 
writer already quoted, expressly says, “I do not denie that they who keep 
your money from you longer than by covenant was agreed are to answer 
for it, and in al lawe and reason must paie your damages and interest for 
your money for so long a time holden from you against your will, for here- 
in he doth you apparent wrong, and covenant was there none for gaine to 
be reaped upon the principall, so this is no usurie,” “damages may justiie 
be awarded to you after ten or twelve in the hundred, and no usurie com- 
mitted.” [Discourse, &e., p. 60.] 

This doctrine led readily to another mode of evasion. If a loan were 
agreed upon for six months, at the rate of ten per cent. per annum, the 
money was lent nominally for three months free of charge, with a proviso 
that if not paid in that time it should bear interest at 20 per cent., 
which, of course, would entitle the lender at the end of six months to his 
principal with interest, for the whole term, at the rate.originally intended. 
It is said the Jews were very merry, as well they might be, when they 
heard of the Christians’ method of avoiding usury [Kelly, p. 11], which 
was, however, only practicable with persons on whom a certain amount of 
reliance could be placed, because the borrower, by returning the loan at the 
end of the nominal period, might, for that term, escape the payment of 
interest altogether. A more certain method was termed “ dry exchange,” 
by which the borrower drew a bill of exchange upon a fictitious personage 
at Amsterdam, or any foreign town. At maturity, the bill was returned 
protested, the borrower being charged with re-exchange and incidental ex- 
— ; and, in this way 20 or 30 per cent. was often made, the bill never 

aving been out of the country. [Jbed., p. 18.] 

The most common form of evasion, however, was one that subsisted 

to nearly the present time—namely, that of furnishing the borrower, in- 





1858.] in Ancient and Modern Times. 347 


stead of money, with goods, which were resold to the lender, through his 
agents, at prices much below those he had charged for them. Elaborate 
provision was made in the 11th Henry VII. [Statutes of the Realm, ii. 
574] against this device, represented in the preamble of the 13th Elizabeth 
[Statutes of the Realm, ii. 542] to have been “well repressed” by the 
Statute 37 Henry VIII., which allowed of interest at 10 per cent. per 
annum ; but as having “ more exceedingly abounded” since the repeal of 
that act by the 5 & 6 Edward VI, which forbade the taking of any inter- 
est whatever. 

Dr. Wilson gives the following account of the practice as carried on in 
his day :—“I have neede of money and deal with a broker, he answereth 
me that he cannot helpe me with money, but if I list to have wares I shall 
speede. Well, my necessitie is great, he bringeth me blotting-paper, pack- 
thread, fustians, chamlets, haukes, bels and hoodes, or I know not what: I 
desire him to sell for mine advantage, asking him what he thinketh will be 
my losse? he answereth, not above twelve pounds in the hundred. When 
I come to reckon I find I doe lose more than twentie in the hundred: this 
is called a double stoccado, or the double stab.” [Discourse, &c., p. 100.] 
The Clown in Measure for Measure [Act iv., sc. 3], while enumerating the 
inmates of the jail, says, “First, here’s young Master Rash, he’s in for a 
commodity of brown paper and old ginger, ninescore and seventeen pounds, 
for which he made five marks ready money.” 

Professor De Morgan remarks, that almost all the books of arithmetic 
of the sixteenth century contain a class of questions which seem to indicate 
a method employed among merchants of evading direct usury. “ A man 
lends his friend £145 for sixteen months; when the latter is asked to re- 
turn the favor, he can only command £94. How long ought he to lend 
this last sum in requital of his own obligation ?” [Companion to Almanack, 
1851.] The learned Professor quotes (p. 17), the following poetical open- 
ing of Webster's Tables, published a.p. 1605, which shows how carefully 
the arithmetician, in giving rules for the calculation of interest, guarded 
himself against advocating the practice of taking it : 

“ And though in interest thus thou deal’st thou not approv’st at all 
Of vsurie, which may (for thee) beneath just censure fall. 
Thou not conclud’st such contracts made are lawfull, yea or no, 
But truly to perform the same (by parties both) dost shew 


In only this thou art a guide ; but else, as is most fit 
Thou to the guidance leavest all of grace and Holy Writ. 


Dr. Wilson distinctly denounces this practice as usurious [Discourse, 
&c.,-p. 104], and, according to the same writer, the following were like- 
wise cases of usury :—“If a man lend money upon promise of a satin 
gown for his wife, or of an ambling gelding for his or her riding, or hoping 
assuredlie to have some thankful recompense—which is mentalis usura, or 
usury of the mind—or to get an office, or to his tenants upon the condition 
that they shall plough his land, he not paying them for their labor; or if 
he buy goods upon credit and deduct discount for prompt payment, or buy 
a debt for less than is due thereon.” [Zbid., pp. 104—106.] 

Many other forms of evasion are cited; such as lending in fictitious 
names, and men supplying their wives with money to lend at interest, 
[Zbid., p.110.] In addition to the cases of “ emergent damage” and “ ces- 
sation of profit,” it was universally admitted that interest might lawfully be 
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charged when there was risk of losing the principal lent. As the uncer- 
tainty of human affairs is such that a lender must always incur a possibility 
of loss, either from the insolvency of his debtor or the failure of his secu- 
rity, this principle carried out-to its full extent would have justified the 
taking of interest in all cases. 

The English law, however, always rigidly excluded from consideration 
such contingencies as these, insisting that the risk to the principal must 
arise out of the conditions of the contract, as in Joans upon bottomry, or 
annuity, in which the claim is extinguished by the loss of the ship, or the 
death of the annuitant. The same views appear to have characterized all 
the earlier writings and legislation upon the subject, but in later times the 
casuists seized eagerly upon the excuse of the risk of loss from the failure 
of the debtor, as it enabled them to yield to the growing necessities of so- 
ciety, and sanction the practice of lending upon interest, without abandon-- 
ing their darling theory of the natural barrenness of money. 

A learned writer, whom I have often had occasion to quote, has hap- 
pily exposed the inconsistency of those who have maintained a doctrine that 
made the poverty of the debtor, and the consequent danger of his failing in 
his engagement, a reason for charging him a heavy interest, while they 
prefessed at the same time to adhere strictly to the Mosaic texts, which 
were expressly directed against lending upon usury to the poor. [De Mor- 
gan: Companion to Almanack, 1851.| A complete idea of the mode in 
which this question was treated by the canonists, and indeed of their whole 
theory upon the subject of usury, may be obtained from a case decided at 
Rome arising out of the following circumstances. 

It seems that the legal rate of interest in China about the middle of 
the sixteenth century was 30 per cent. per annum, and the Roman Catholic 
missionaries in that country, sorely perplexed between their desire for in- 
vestments on such profitable terms and their dread of incurring the impu- 
tation of usury, endeavored to satisfy their consciences by submitting a 
question to the Pope, Innocent X., who ordered the Sacred Congregation 
de Propaganda Fide tc be convened, for the purpose of considering and 
determining it (A. p. 1645). 

Tue Casr.—* In the kingdom of China it is settled by law that thirty per cent. 
may be taken for money lent, without any regard of ‘ceasing lucre’ or ‘ emerging 
damagé to him that lends. *Tis demanded, whether it be lawful to receive the said 
thirty per cent., as established by law of the kingdom, though no cessation of lucre 
intervene or emergent damage? The motive for doubting is the danger which occurs, 


either because he that received the principal may be absent or fly, or that he’s back- 
ward in paying, or that the creditor may be forced to go to law, or the like.” 


Tue ANSWER oF THE SACRED CONGREGATION. 


“ The Congregation judges that for money immediately and purely as lent, nothing 
is to be taken above the principal ; but if any thing be received by reason of a probably 
intervening danger, as in the case, they are not to be disquieted, so that regard be had 
to Lr quality end probability of the danger, and proportion be kept between danger 
and interest.” 


It.seems wonderful that any one should have had his mind disquieted 





* This case, with the decision thereon, extracted from the Epistles of Pére Daniel 
(Paris, 1697), was given as a postscript to a pamphlet published in London (a.p. 1698), 
of which I have only seen a fragment. 
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on the subject of usury, when such accommodating answers could be ob- 
tained. Far more distinct and candid was the reply of the President of 
the English (Roman Catholic) College of Douai, who, being questioned as 
to the opinion of his community upon the lawfulness of taking interest, 
answered ingenuously, they were divided; for such as had money to put 
out thought it lawful, such as had none were against it. 

In the case forwarded to-Rome, we may be certain the missionaries 
were not disposed to undervalue the risks to the lender; that they were 
unable to cite any but those inevitably attendant upon such transactions, 
even in highly-civilized and well-ordered communities, is satisfactory evi- 
dence of the general state of security in China at the time. Such being the 
fact, the very high rate of 30 per cent. per annum shows the amount of 
accumulated capital in the country to have been exceedingly small, when 
* compared with the extent of the population and the supply of labor ; and , 
this state of things has continued: for we are told by a writer remarkably 
well informed upon the subject (Sir John Barrow), that, up to a recent 
period, the legal rate of interest was 3 per cent. for a month, or 36 per 
cent. per annum. The same writer mentions a regulation, which some 
persons may consider a wholesome one—that the borrower, if the interest 
be not punctually paid, is subjected to ten stripes of the bamboo for the 
first month, twenty for the second, and so on. [Hncy. Brit., 7th edit.; art., 
“China,” p. 583.] No information as to the rates of interest in China is to 
be found in the elaborate work of Du Halde upon that country; but the 
facts he states, as to the small sum required for obtaining a subsistence by 
traffic [ii. 204], confirm the.opinion above expressed of the general scarcity 
of capital. At present, the ordinary rate of interest in the kingdom of 
Siam is 30 per cent. per annum. [Sir John Bowring’s Account of Siam, 
i. 406.] It is related by Du Halde that the mandarins commonly lent 
their money to the merchants. And the Eastern nations generally, with 
the exception of the followers of Mahomet, appear to have had no scruples 
on the subject of usury. His denunciation of the practice, most probably 
suggested by the Mosaic law, is curious in one respect ; for the justification 
of it he especially objects to, which was evidently the popular one at the 
time— Truly, selling is but as usury”—is only a concise statement of the 
principle it has taken centuries of discussion to establish in this country— 
namely, that there are no grounds for treating a loan of money differently 
from any other commercial transaction. 

The following is the doctrine of Mahomet upon the subject, extracted 
from the second chapter of the Koran, entitled The Cow. “They who de- 
vour usury shall not arise from the dead, but as he ariseth whom Satan has 
infected by a touch (i. e., like demoniacs or possessed persons), this shall 
happen to them, because they say Truly, selling is but as usury ; and yet 
God has permitted selling and forbidden usury. He therefore who, when 
there cometh unto him an admonition from his Lord, abstaineth from 
usury for the future, shall have what is past forgiven him, and his affair 
belongeth unto God. But whoever returneth unto usury, they shall be the 
companions of hell fire, they shall continue therein forever. God shall take 
his blessing from usury and shall increase alms.” Sale’s Koran, p. 52. 

The Hindoo code of Manu stigmatizes travelling with merchandise as 
an occupation fit only for those the twice-born despise, but describes lend- 
ing at interest as a virtuous mode of subsistence, especially recommended 
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to the third caste (Vaisyas, or husbandmen), although not available for 
Kohatriyas (soldiers) or Brahmans. A lender of money may take, in ad- 
dition to his capital, an eightieth part of a hundred (14 per cent.) by the 
month (15 per cent. per annum), or even two in the hundred (24 per cent. 
per annum), by remembering the duty of a good man—“for by taking 
two in the hundred he becomes not a sinner for gain,” says the code, which 
continues—* He may thus take in the direct order of the classes; two in 
the hundred (24 per cent. per annum) from a Brahman, three from a Sol- 
dier, four from a Vaisya, and five from a mechanic or Sudra, but never 
more at interest by the month.” 

The subject of loans and pledges is very elaborately treated in the code, 
and special instructions are given as to the insurance of goods in transit, 
either by land or water. [Mrs. Spier’s Life in Ancient India: Lond. 1856; 
pp- 162, 163.] The peculiar nature of the questions that arose out of the 
subject of usury brought it within the domain of moral as well as of eco- 
nomical science, and attracted to it the special attention of nearly every 
eminent English writer who has treated of both those branches of know- 
ledge. Thus it came to be considered by Bacon, Selden, and Locke; by 
Hume, Adam Smith, and Paley; by Bentham, and by Whateley. 

“ Many,” says Lord Bacon, “ have made witty invectives against usury,” 
“ but few have spoken of usury usefully.” An assertion that was perfectly 
accurate at the time the essay from which it is extracted was published 
(a. D. 1625),* as this appears to have been the first attempt made in Eng- 
land to discuss the practice upon grounds purely political and social, and to 
consider calmly in what respect it was advantageous or otherwise to the 
community. The illustrious author, after enumerating some of the popular 
objections, continues, “It is good to set before us the incommodities as well 
as the commodities of usury.” Among the former he instances, “that it 
makes fewer merchants ; that it makes poor merchants; the third is inci- 
dent to the other two, and that is, the decay of customs (revenue) of kings 
or estates, which ebb and flow with merchandising; the fourth, that it 
bringeth the treasure of a realm or state into few hands; the fifth, that it 
beats down the price of land; the sixth, that it doth dull and damp all in- 
dustries, improvements, and new inventions, wherein money would be stir- 
ring were it not for this slug; the last, that it is the canker and ruin of 
many men’s estates, which, in process of time, breeds a public poverty.” 

On the other hand, he enumerates among the commodities of usury, 
“that though in some respects it hindereth merchandising, yet, in some 
others, it advanceth it; for it is certain that the greatest part of trade is 
driven by young merchants upon borrowing at interest, so as if the usurer 
either call in or keep back his money, there will come presently a great 
stand in trade; the second is, that were it not for this easy borrowing upon 
interest, men’s necessities would draw them, upon a more sudden undoing, 
in that they would be forced to sell their means (be it lands or goods) far 
under foot; and so whereas usury does but gnaw upon them, bad markets 
would swallow them quite up. The third and last is, that it is a vanity to 
conceive that there would be ordinary borrowing without profit, and it is 
impossible to conceive ‘the number of inconveniences that would ensue if 


* The Essay of Usury did not appear until the ninth edition of Bacon’s essays, pub- 
lished the year before his death.—See Montague’s Life of Bacon, Appendix, note 3, i. 
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borrowing be cramped; therefore, to speak of the abolishing of usury 
is idle; all states have had it in one kind or rate or other, so as that opin- 
ion must be sent to Utopia.” 

He then preposes, for the reformation and reglement of usury, a system 
in some respects analogous to the regulations of Justinian, which have been 
quoted. [Bankers’ Mag., p. 281.] First, that it should be reduced in 
general to five in the hundred, eight being then the legal rate; and sec- 
ondly, that licenses should be granted to certain persons to lend to “ known 
merchants ” at a higher rate, which was also to be limited, but to what ex- 
tent is not stated. The licensed lenders not to be restricted as to number, 
but to be confined to certain principal cities and towns of merchandising, 
that they might not be able to color (i. e., pass for their own) other men’s 
moneys. 

I have given, in considerable detail, the views of Bacon as to usury, be- 
cause I think nothing can show more strongly the thick mist of prejudice 
by which the subject was surrounded, than the fact, that one of the most 
sagacious and penetrating minds the world has produced, held opinions re- 
specting it, which, if uttered at the present time, would be received with 
general ridicule.* We might be tempted to suppose, that he had a clear 
insight into the truth, but was deterred, by the fear of popular clamor, from 
expressing his full convictions, had he not, in his Hssay of Riches, disclosed 
even narrower views, uttering therein, as his own, and without any qualifi- 
cation, opinions, which it might be inferred from the Hssay of Usury, that 
he considered popular errors. ‘“ Usury,” he says, “is the certainest means 
of gain, though one of the worst, as that whereby a man doth eat his bread 
in sudore vultus alieni, and besides doth plough on Sundays.” 

That “the usurer’s plough goes on Sundays” was a vulgar objection, 
which might as readily have been urged against all annual rents and 
charges, while the reproach of subsisting upon the labor of others applied 
with equal justice to all who lived upon accumulated property. When 
speaking of the difficulties experienced by persons unable to borrow at in- 
terest, Bacon says, “ As for mortgaging or pawning, it will little mend the 
matter ; for, either men will not take pawns without use (i. ¢., interest), or, 
if they do, will look precisely to the forfeiture. I remember a cruel monied 
man in the country, that would say, ‘The devil take this usury, it keeps us 
from forfeiture of mortgages and bonds.’”, 

The term mortgage is derived from mortuwm vadium, or dead pledge, 
as distinguished from vivum vadium, or living pledge, by which an estate 
charged with a loan remained only in the hands of the lender until the rents 
and profits amounted to a sum sufficient to discharge the debt. When in- 
terest could not be received, a lender had no inducement to enter into 
such a transaction, because he could never obtain by it more than the re- 
turn of his advance, without any profit; but it was otherwise with the 
mortuum vadium, by which he entered into possession of the estate, 
charged and retained it in perpetuity, if the borrower neglected to repay 
the loan at the time appointed. [Blackstone’s Commentaries, book ii., 
chap. x.] 


* “Tn this essay on usury, he does not go the whole length of the prejudices exist- 
ing in his time, though he partakes of them in a great degree.”—Whateley’s Anno- 
tations on Bacon’s Essays: London, 1856. 
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In England the distinction between these two kinds of security has 
been nearly obliterated by the equity of redemption, reserved to the bor- 
rower by the Courts of Equity; but it seems probable that the system un- 
der which land is generally charged with the payment of interest, origi- 
nated in the refusal of the law to sanction lending upon interest in any 
form. The inconveniences and losses inflicted by this refusal upon those 
whose necessities compelled them to borrow, are indicated by the regrets of 
the covetous Dives mentioned by Bacon, and will be readily understood by 
any one in the slightest degree conversant with the aspect presented by 
human nature in pecuniary transactions. 

Bacon’s complaint, that usury beats down the price of land, was a com- 
mon cry at the time. Eleven years before the publication of his essay, on 
the 31st May, 1614, the following expressions are reported to have been 
used by a member of the House of Commons, in a debate upon a “ Bill 
against Usury and Scrivener Brokers,” “that this usury maketh money 
leave merchandising, where £100 bringeth more profit to the king than 
£100,000 at interest; hindereth the king on his subsidies; is a great scan- 
dal to our religion; taketh away a principal part of liberality ; hath filled 
full the prisons; enhanceth all the commodities of the kingdom ; abaseth the 
price of lands.” [Commons’ Journals, i. 303.] 

The failure of the orator quoted to perceive that he who lends upon an 
estate helps to keep it out of the market, and thus to keep up its price, will, 
perhaps, excite less surprise, as the discovery appears to have partially eluded 
the sagacity of Bacon; but it is certainly marvellous any one should have 
imagined that usury could diminish the price of land, and, at the same time, 
enhance the price of those products that alone render it valuable. 

If the signal practical refutation such opinions were fated to receive 
could have been revealed to those who held them, the astonishment of the 
theorist would have been unbounded. 

We cannot fix with perfect accuracy the value of land in the time of 
Bacon, but we have the means of making an approximate calculation upon 
the subject. 

It is mentioned by Hume, that in the year 1544, an acre of good land 
let for a shilling, which he estimates at fifteen pence of our present money. 
[ Hist. Lng., chap. xxxiii.] It is difficult to assign a precise equivalent to 
the shilling of Henry the Eighth’s time, as he caused coins of this de- 
nomination to be struck of very different intrinsic values; but, during the 
greater part of his reign, the shilling appears to have been about equal to 
eighteen pence in our modern currency : and this is the proportion adopted 
by Adam Smith. [Book i., chap. i., conclusion.] Towards the end of the 
seventeenth century, rentin England was about six shillings an acre [ Usury, 
cdc., examined by T. Morley : Lond, 1662; p. 11]; and as the average in 
1843 was not less than twenty-four shillings the acre,* Lord Macaulay is 
correct in his estimate that it had quadrupled in the interval between the two 
periods [ Hist. Eng. i. 318.], about a century and a half. It had increased, 


* In McCulloch's Statistical Account of the British Empire (vol. i., p. 553), the aver- 
age rent of land, in 1843, is given for England only at £1 3s. 24d. per statute acre; but 
as this result is obtained by dividing the gross rental of the kingdom by the aggregate 
average of the counties, without allowance for roads and wastes, the actual average 
must be somewhat higher. 
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as we have seen, in exactly the same proportion during the nearly similar 
interval preceding the Revolution; so that, assuming the growth to have 
been uniform, the annual value of land in England has been doubled once 
in ever period of seventy-five years since the Reformation, being an increase 
in each year of 0°934, or 18s. 8d., per cent. 

An improvement of less than 1 per cent. per annum, does not sound 
very remarkable; but, nevertheless, should the same rate of increase con- 
tinue for as long a period as it has already been in progress, the annual 
value of an acre of land in England three hundred years hence will be 
nearly £20 sterling; the revenues of some existing entails, if they can be 
maintained unbroken, will be reckoned by millions; and the rental, for a 
single year, of the whole Janded property of the United Kingdom, will ex- 
ceed the present amount of our National Debt. What sum the latter will 
have attained to by the period in question, I shall not pretend to conjec- 
ture. The sober processes of arithmetic occasionally outstrips the wildest 
flights of itaagination. The total rental of England and Wales is estimated 
to have been—In 1600, £6,000; in 1680, £14,000,000. By Davenant, 
vol. i., page 352 (including houses and mines). In 1771, £16,000,000. 
By Arthur Young: Northern Tour iv. 366 (land only). In 1806, £25,- 
900,000; in 1815, £34,230,000; in 1843, £40,167,000; in 1852, £41,- 
118,000. By McCulloch: Statistical account of the British Empire, i. 558 
(land only). These numbers having been deduced from the property-tax 
returns, are probably correct: the accuracy of the others is necessarily very 
doubtful. 

Perhaps the poet who sang—* The grand agrarian alehemy—high rent ” 
[Byron : Age of Bronze], would never have dreamed of such a develop- 
ment of it as is here suggested, and yet nothing has been supposed but a 
repetition of results that have actually occurred. 

“When interest was at 10 per cent.,” says Adam Smith, “land sold 
commonly for ten and twelve years’ purchase.” [W. of Nations, book 
ii, chap. iv.]| He does not give any authority for this assertion, which 
seems rather to be founded upon a principle laid down by himself, that 
“ The ordinary market price of land depends everywhere upon the ordinary 
market rate of interest.” [Zbid.] In reference to this, it may be remarked 
that, although there must always be a relative proportion between them, 
the extent of it may be materially modified by circumstances. It seems 
certain that the odium attending loans upon interest, at the period under 
consideration, would have deterred most capitalists from engaging in them, 
unless tempted by a much higher profit than could be made by the pur- 
chase of land; yet the greatest difference assigned by Adam Smith is not 
more than exists at the present day, when the rate of interest upon mort- 
gages always exceeds, by at least a sixth part, and often in a greater pro- | 
portion, the returns upon landed investments. 

Dr. Davenant, according to Lord Macaulay, “ an acute and well informed, 
though most unprincipled and rancorous, politician ” [ Hist. Zing. i. 314], 
says land sold at twelve years’ purchase “ before England became a trading 
nation” [ Works: Lond. 1771; i. 359], a description that hardly applies 
to the age of Drake and Raleigh. One of the reasons urged by Bacon for 
the reduction of interest to 5 per cent., was, that it would keep up the price 
of land; because, at sixteen years’ purchase, which he appears to have con- 
sidered as beyond the common rate, though not excessively so, it would 

23 
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pay more than 6 per cent. [Hssay of Usury.| Sir Thomas Culpeper the 
elder, perhaps the very best authority, spoke (A. p. 1621) of fifteen years’ 
purchase as not likely to be exceeded. [See his Tract Against Usury.] 

Upon the whole, it seems probable that, in the reign of James I, the 
value of land was from twelve to fourteen years’ purchase; and as, accord- 
ing to the scale of progression that has been laid down, the rent would be 
about 3s. per acre, the selling price averaged from 36s, to 428. per acre, not 
much more than a twentieth part of what, even without any peculiar ad- 
vantage of situation, is commonly realized at the present time. As the 
relative improvement must have been greatest in the manufacturing dis- 
tricts, we may readily believe the assertion—that the present amount of 
the yearly rental of Lancashire would have bought the fee simple of the 
country in the time of Elizabeth. 

It is undoubted that this increase could never have taken place if the 
total prohibition of usury had continued to exist. 


THE WESTERN BANK OF SCOTLAND. 
From the London Times, 


A.tnoucn Mr. Esdaile, the Governor of the Royal British Bank, who 
at least lost his own money along with that of the shareholders, who stood 
to his post to the last, and who, as was stated by Lord Campbell, was clear- 
ly shown never to have personally sought any pecuniary advantages from 
the concern, is still in durance, the prospect of justice being executed in the 
case of the Western Bank of Scotland is more remote than ever. To-mor- 
row week, the 24th inst., a step is to be taken which will put the directors 
of that establishment out of all jeopardy. A meeting of the proprietors is 
to be held at Glasgow to give power to the liquidators, with the sanction 
of the committee of shareholders, to effect compromises with any persons— 
shareholders or direct debtors—who may be under liabilities to the bank, 
and there can be little doubt that, as soon as this resolution shall have been 
adopted, every uncomfortable question will be hushed up with all conven- 
ient speed. The liquidators and the committee of shareholders are believed 
alike to be anxious to secure this end. The influence of the directors is 
said to have been greatly exerted in the first instance to secure their nomi- 
nation, and, looking at the fact that the chairman at the very outset of his 
duties took upon himself to assure the Lord Advocate “that none of them 
anticipated such disclosures as would call for criminal proceedings,” there 
can be little doubt that they share the views of Mr. Sheriff Alison, and con- 
sider that none but venial errors have been committed. Still, if the share- 
holders choose, either through indolence, infatuation, or sentiment, to sanc- 
tion such arrangements, the matter is one entirely between themselves and 
those by whom they have been ruined. It is reported that a recent investi- 
gation into the accounts has demonstrated that the unsound condition of 
the bank dates several years back, and that, while declaring large and in- 
creasing dividends, the directors had every reason to know that they were 
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making losses instead of profits. The inference would be that all persons 
who had purchased shares under the influence of the false statements peri- 
odically issued could recover the full amount of their investments from the 
directors; and it might also even be a question whether the whole body of 
proprietors, who had thus been deceived and prevented from taking timely 
steps to wind up, could not likewise resort to such proceedings. If, how- 
ever, the sufferers prefer to let matters take their course under the pro-rata 
system, so that the director who may be worth a million sterling, but is the 
holder only of £10,000 in the shares of the bank, shall merely be called 
upon to contribute the same sum as the family of orphan daughters of a 
professional man who may have inherited £10,000 in these shares as their 
sole provision, it is not for outside persons to complain. No one who is 
without interest in the matter can wish to see the millionnaire lose his 
property, and if those who have suffered by his conduct find sufficient 
pleasure in seeing him still with £990,000, while they are themselves ruined 
to compensate for the sacrifice to which they are submitting, there is no oc- 
casion to seek invidiously to disturb the general harmony. On all these 
points, therefore, discussion may be allowed to drop. But the affair has 
public aspects which remain to be settled. Why is Mr. Esdaile allowed to 
lie in prison? Will any of the friends of the directors of the Western 
Bank of Scotland mention a single feature of his case which has not been 
far exceeded in theirs?’ That Mr. Esdaile was extremely culpable, and that 
it would be a good thing if all persons who recklessly attempt to guide un- 
dertakings for which they have no capacity, and who put forth incorrect 
reports based upon their own sanguine delusions, were locked up for 12 
months to ponder on the mischief they have effected, will be admitted by 
most persons. The only thing to be insisted upon is, that one man shall 
not be singled out while more astute and extensive offenders are screened. 
If Mr. Esdaile shared his fate in common with all who have done likewise 
no one could pity him. As it is he is a martyr. The commercial classes 
wanted a scapegoat, and the lot has fallen upon him. Instead of purifying 
themselves, however, they have thus shown the utter want of scrupulous- 
ness that prevails. No question of simple right or wrong can obtain con- 
sideration. If right is done in any public case, it can always be traced to 
momentary agitation or party feelings that have become enlisted. If the 
question had related to some political offence, and an individual of one 
party had been imprisoned while culprits on the opposite side had been 
sheltered, all the reform societies throughout the kingdom and all the 
patriots in the House of Commons would have been astir. They would 
have protested against the foundations of virtue being thus sapped, and per- 
haps would have even persuaded themselves that love for virtue, and not 
rivalry or malice, was the impulse by which they were actuated. As it is, 
no one cares about the matter. Not only may the impartial administration 
of the laws of the country be wholly contemned, but the most solemn warn- 
ings from the judicial bench may be brought into ridicule. “TI hope it will 
now be known that such practices (declaring dividends out of capital, mak- 
ing false reports, d&c.,) are illegal, and will not only give rise to punishment, 
but that no length of investigation, no intricacies of accounts, and no devices 
will be able to shield such practices,” said Lord Campbell at the British 
Bank trial. This was greatly applauded at the time, but the subsequent 
conduct of the Government has brought it into mere bombast. The vir- 
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tuous excitement that then prevailed has evaporated; the whole thing has 
become a bore; and if it be a bore to do justice, they are only tiresome and 
impracticable people who would disturb the community by harping upon 
it. But this system of universal laxity and concession, however convenient 
for the moment, will one day bring its fruits, 


THE LONDON JOINT STOCK BANKS. 
From the London Daily News, August 7, 1858. 


Tue seven city joint stock banks having now issued their half-yearly 
financial statements, it becomes interesting to examine the results. 

The London and Westminster Bank, established 24 years, has a 
nominal capital of £5,000,000, of which £1,000,000 is paid up. The 
deposits, &c., are returned at £12,443,745, being £1,445,276 less than on 
the 31st of December last, and £1,469,313 less than on the 30th June, 
1857. The reserved fund, inclusive of £4,029, added for the last half 
year, is £165,204. The dividend and bonus just declared are at the rate 
of 16 per cent. per annum, against 14 per cent. per annum for the previous 
six months, 

The London Joint Stock Bank, established twenty-two years, has a 
nominal capital of £3,000,000, of which £600,000 is paid up. The de. 
posits, &c., amount to £10,287,623, being 449,951 less than on the 31st 
December last, and £410,907 less than on the 30th June, 1857. The 
reserved fund, inclusive of £2,805 added for the six months, is £189,819. 
The dividend and bonus just declared are at the rate of 224 per cent. 
per annum, being the same rate of distribution as for the previous six 
months, 

The Union Bank of London, established 19 years, has a nominal 
capital of £3,000,000, of which £600,000 is paid up. The deposits, cur- 
rent accounts, &c., are £9,032,134, being £613,779 less than on the 31st 
December last, and £1,842,506 less than on the 30th June, 1857. The 
reserved fund, inclusive of £15,000 now added for the year, is raised to 
£165,000. The dividend and bonus just declared are at the rate of 15 per 
cent. per annum, making 15 per cent. for the company’s financial year, 
now ended. 

The London and County Bank, established 19 years, has a nominal 
capital of £2,000,000, of which £500,000 is paid up. The deposits, &c., 
are £4,178,283, being £644,858 more than on the 31st of December last, 
and £321,002 more than on the 30th of June, 1857. The reserved fund, 
to which no addition has been made for the last six months, is £105,000. 
The dividend just declared is at the rate usual at this period of the year, 
viz., 10 per cent. per annum. 

The Commercial Bank of London, established 18 years, has a nominal 
capital of £1,500,000, of which £300,000 is paid up. The deposits, &e., 
amount to £935,001, being £113,455 more than on the 31st December 
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last, and £1,643 less than on the 30th of June, 1857. The reserved fund, 
to which no addition has been made for the last six months, is £75,000. 
The dividend just declared is at the rate of 6 per cent. per annum. The 
dividend for the previous six months was at the same rate, 

The City Bank, established three years, has a nominal capital of 
£600,000, of which £300,000 is paid up. The deposits, &e., are £1,252,- 
250, being £136,683 less than on the 31st December last, and £4,059 
more than on the 30th June, 1857. The reserved fund, inclusive of £2,000 
now added, is £30,000. The dividend and bonus just declared, are at the 
rate of 8 per cent. per annum, against 5 per cent. per annum for the 
previous six months. 

The Bank of London, established three years, has a nominal capital of 
£600,000, of which £300,000 is paid up. The deposit and current ac- 
counts, &c., are stated at £1,059,352, being £55,491 less than on the 31st 
December last, and £145,654 less than on the 30th June, 1857. The 
reserved fund, inclusive of £3,320 added for the last six months, is £8,000. 
The dividend just declared is at the rate of 5 per cent. per annum. That 
for the previous six months was at the same rate. 

It is interesting to glance at the movement of the deposits and current 
accounts. A comparison of the figures now rendered with those extending 
to the 31st December last, shows an aggregate decrease of £1,942,873. 
Every one of the seven banks presents a decrease, except the Commercial, 
which has gained £113,445, and the London and County, which has 
gained £644,858. The increase in the business of the latter establishment 
forms one of the principal features of the present series of returns. A com- 
parison with the returns extending to the 30th June, 1857, exhibits an 
aggregate decrease of £2,339,956, the exceptions being the City Bank, 
which has gained £4,059, and the London and County Bank, which has 
gained £321,002. The aggregate amount of deposits, &c., now held by 
the seven banks, is £39,188,468, against £41,131,341 on the 31st-Decem- 
ber last, and £41,528,424 on the 30th June, 1857. We see in this move- 
ment the natural effect of the decline in the rates allowed by the joint stock 
banks for deposits. The high terms offered during the greater part of last 
year attracted rivulets of capital from all quarters, but now that two per 
cent. per annum is scarcely obtainable, the power of attraction is diminish- 
ed. ‘The alteration is the more worthy of notice because from the date of 
the inauguration of this system, until the 30th June, 1857, the aggregate 
of deposits in the seven London banks had experienced an annual in- 
crease. ® ‘ 

From the materials now furnished we have compiled the following 
statement, showing in each case the ratio of the paid-up capital and reserved 


fund to the deposits : 
Ratio of 
Ratio of Ratio of Paid-up Capital 
Paid-up Capital Reserved Fund and Reserved 
to Deposits to Deposits Fund to Deposits 
per Cent, per Cent. Per Cent, 


London and Westminster, 8 1.50 9.33 
London Joint Stock,.......+++ss00 ee. 5.83 1.84 7.67 
Union of London, 6.64 1.82 8.46 
London and County, 11.96 2.51 14.47 
82 8 40 
CIBY, casccccccccoccecee secsviecccveseds ee 23.95 2.39 26.34 
Bank of London,........000++s 28°32 0.75 29.07 
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This statement, it will be remarked, is quite an index to the rate of 
dividend declared in each case. The London Joint Stock Bank, which has 
the smallest proportion of paid-up capital, in relation to deposits, pays the 
highest dividend, whilst the Commercial Bank, which has no less than 40 
per cent. of its deposits and current liabilities represented by paid-up capital 
and guaranteed fund, pays the lowest dividend. It is of course by apply- 
ing the profits derived from the employment of a great mass of deposits to 
dividend on a slender paid-up capital, that so high a rate of distribution as 
from 15 to 224 per cent. per annum is attained. 

On former occasions a great discrepancy has been noticed in the amount 
of cash and government securities held by the several banks in relation to 
their liabilities, but the difference is now much less marked. In cash and 
government securities the London and Westminster Bank holds £24 for 
every £100 of deposits; the Commercial and City Banks hold £27; the 
Union Bank, £28; the Bank of London, £23; and the London and 
County no less than £40. In the case of the London Joint Stock Bank, 
no comparison can be instituted, as this establishment continues to lump 
its cash with its loans and bills discounted. We may remark that the 
mode in which the balance-sheet of the London and County Bank is made 
out, is the clearest and fullest of any, and that of the London Joint Stock 
Bank the least so. 

The general results deducible from these comparisons are satisfactory, 
and calculated to stimulate the confidence of the public, for, as far as a 
judgment can be formed from these bare figures, the operations of all the 
banks are conducted with prudence, and due attention is paid to the reten- 
tion of an adequate banking balance. Whether this point would meet 
with equal attention, were the channels for the employment of money more 
open than at present, we will not attempt to inquire. 


BANKING IN GEORGIA. 


From the Augusta Constitutionalist. 


Prror to December, 4832, it was customary, first for the legislature, by 
joint resolution, to call for statements or returns from those banks in which 
the State held stock. Afterwards, all the banks were called on for returns 
by joint resolution. The notes appended to the title “ Banks,” in Prince’s 
Digest, show the course of legislation on this subject. The first statute re- 
quiring bank returns, was passed December 24th, 1832. As the charters 
of the banks made no provision for such returns, the plan adopted to 
coerce the making of them was the enactment that, on a failure, it should 
be the duty of the Governor to notify the Treasurer to repudiate the bills 
of the delinquent bank, and the further enactment that it should be the 
duty of the Governor to publish the name of the delinquent bank in all 
the papers printed in Milledgeville. The only penalty, at this day, fora 
failure to make a bank return, is that of repudiation of bills at the public 
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treasury and the publication in the Milledgeville papers. There was no 
other way of coercing these returns. The legislature could not say that a 
bank charter should be forfeited if a return was not made made, because 
it was no violation of charter to refuse a return. A law calling for returns 
and declaring the bank liable to forfeiture of charter for not makiug them, 
would have been a law impairing the obligation of the contract made by 
the State with the banks in the charters granted to them, and therefore 
unconstitutional and void. 

But, in the history of the matter, the banks never refused to make the 
required returns. They felt no disposition to thwart the legislature in the 
laudable effort of procuring, for the people, correct information concern- 
ing the currency which they were daily receiving. They of course had 
no wish to see themselves gazetted as delinquents, and their bills rejected 
by the Treasurer. It is but justice to the banks to say that they, them- 
selves, desired the returns. No one bank could get. at the standing of 
other banks with which it was constantly dealing, without a call by the 
legislature for the returns. Information, such as that called for by the bank 
returns, is useful tothe people and to the banks, and it should be given freely 
and honestly. Any attempt to avoid making a bank return would be view- 
ed by the people as a suspicious act, and the bank suppressing a return 
would soon find its bills repudiated by them, or if received, sent speedily 
to its counter for redemption in coin. It is the true interest of all the banks 
to give, on oath, the required public information. 

The bank return law of 1832 has, in certain particulars, been altered 
—but it is not necessary to advert to the alterations, The penalty in the 
act of 1832 is the penalty, and the only penalty, today. The act of 1857 
required an oath additional to the one presented in the law of 1832, to 
wit : that the provisions of the act of 1857 had not, in any particular, been 
violated. It is this additional oath that the banks, for the greater part, 
have refused to furnish to the Governor, as an accompaniment to their 
ordinary sworn returns. 

Some of the banks declining to furnish the additional oath, have, prob- 
ably, not violated, in any particular, the provisions of the act of 1857. 
Such banks have, perhaps, been deterred by the fear that taking the addi- 
tional oath would be adjudged an acceptance of the whole of the act of 
1857, as part of their charters. We have seen that there are parts of the 
act (section 2, and sections 8 to 13 inclusive), which are applicable to all 
banks. Only one of these sections (the 13th) has any allusion to a bank 
in a state of suspension. The provisions concerning loaning, discounting, 
selling exchange, and refusing to pay specie, are all general provisions. 
We have seen what is the extent of the obligation, under the law of 1832, 
on the part of the banks, to make returns, and the extent of the penalty. 
The additional oath does not infringe any rights of the banks, though it 
sprang from a spirit of hostility to them. 

Again, there are other banks whose Directors are, in fact, uncertain 
whether they have violated the law of ’57, or not, and are, therefore, un- 
willing to take a positive oath that they have not violated it in any par- 
ticular. 

It is not every bank officer who is capable of judging what is a violation 
of the law, and a Jaw which forces him to swear positively that he had not 
violated it, is, to say the least, most unjust. If a bank has purchased a 
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sight check on Macon, or on New York, at a quarter of one per cent. dis- 
count, has that bank violated the ninth section of the law of ’57? Here 
is a question upon which there is, honestly, a difference of opinion. Some 
maintain that it is no violation, whilst others say such an act is the dis- 
counting of paper at a greater rate of interest than seven per centum per 
annum, and therefore against the law; and such seems to be the better 
opinion. 

‘ Did the legislature intend to prevent the banks of Savannah from 
keeping exchange between New York and Savannah at par, or in favor of 
Savannah? One would say—“ certainly not ;” for that would be favoring 
New York at the expense of Georgia. Then, did the legislature intend 
that the bank should not buy a sight bill on New York at a discount ? 
The same answer would seem, naturally, to follow—* certainly not.” And 
yet it is this very purchase of sight exchange on New York at a discount, 
that has prevented some of the banks from giving the new additional oath. 
Foreign bills are excepted from the operation of the tenth section of the 
law—they are not excepted from the operation of the ninth section. A 
bill drawn in Savannah on New York is a foreign bill. A bank can buy 
a sight check on New York at any rate of premium, or can sell it at any 
rate of premium ; can sell it any rate of discount, but cannot buy it any 
rate of discount. This is believed to be a true interpretation of the act 
of 1857, 

All agree in this—that under the law of 1857, the agent of a Savannah 
bank, residing in the interior (Macon, for example), cannot take off (dis- 
count) from the face of a bill there drawn on Savannah, a quarter of one 
per cent. for exchange in addition to lawful interest for the time the bill 
has to run. It is clear that it was the aim of the legislature to pro- 
hibit that very thing. It is interesting to inquire whether they have 
accomplished their purpose, or whether, on the contrary, they have not, 
by the tenth section of the law, allowed and invited that very thing, to 
the extent of one percentum. A citizen of Macon wants ten thousand 
dollars to buy cotton to send it to Savannah for sale. He goes to a Sa- 
vannah bank agency in Macon, and asks to have his bill on Savannah 
discounted, The agent tells him he cannot discount it at simple interest, 
and he cannot take one-quarter of one per cent. for exchange, because the 
law of 1857 prohibits it. The bill is not discounted. The Macon citizen 
then says to the bank in Savannah, “Sell me a sight check on your agent 
in Macon, at a quarter of one per cent. premium—I will give you for it my 
note at thirty days, with a good indorser, payable in Savannah, which you 
can discount at seven per cent.” Such a purchase is not against the law 
of 1857—such a sale is not against the law. The check is presented to 
the agent—paid in the bills of the Savannah bank—the Savannah bank 
receives, lawfully, for the loan of its money, interest at seven per cent. per 
annum, and one-quarter of one per cent. for exchange. That which cannot 
be done directly, the very law itself allows to be done, per obliquium / 

‘The inquiry may be made, is it possible that such legislation stands 
unrepealed on the statute book of Georgia? How came the thing to pass? 
Who made this law of 1857? Governor Brown says the banks. by their 
friends, made the law. The banks say “save us from our friends.” The 
simple truth is, that the banks could not get what they considered a fair 
Jaw. The Governor could not get a law as stringent as he thought right. 
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The legislative and executive departments of the Government were hand- 
ling a subject upon which they were not well informed. The banks were 
suspected—in many quarters hated concerns—-and would not be listened 
to. The friends of the banks took what they could get. The consequence 
has been a Jaw injurious to the banks and to the people, and unsatisfactory 
to the Governor—a law which allows the left hand to do what it prohibits 
the right hand from doing, a law which allows a bank to sell a sight 
check on New York—at any rate of premium—and which prohibits it 
from buying a sight check on New York at any discount. The banks 
sought to do right. It is no more than fair to say that the Governor 
sought to do right. The Governor, in his inaugural address, violently 
attacked the banks, and charged them with bringing suspension of specie 
payments upon the land by their undue expansion. The House com- 
mittee on banks showed that the circulation of the banks of Georgia had 
been largely curtailed. 

There was no sort of understanding between the banks and the Governor, 
so far from it, they seemed to be “at daggers’ draw.” The Governor, 
however, said he would leave it to the legislature to do what was right, 
and when the legislature did what they thought best, the Governor vetoed 
their action, and they, in turn, overruled the Governor. Pity that thestrife 
began—pity that it continues—but “non nobis tantas componere lites.” 
The duty devolves upon the representatives of the people. If the people 
are against the banks, their representatives will be against the banks. The 
Governor is against the banks. The banks, notwithstanding, have done 
their duty—they resumed specie payments in advance of their neighbors, 
and forced their neighbors to resume. They did so some six months 
before they were compelled by law. They said in November that they 
could not resume until the crop came to market; they said that they 
would resume as soon as the crop could get to market. They kept their 
word, and resumed on the 1st of May, before the whole crop came forward, 
Are not the people satisfied? They see that the banks are sound. They 
can get, on demand, a gold or silver dollar for every paper one they have, 
Bank checks on New York are selling in Savannah at one-fourth of one 
per cent. premium, or less—property, lands, negroes, horses and mules, and 
cotton keep very well up—provisions are gradually going down. Will the 
people of the upper country continue to war upon the banks of Savannah ? 
That city can proudly say, there was never a bank in it that became insol- 
vent. Whilst the middle and upper portions of the State have been cursed 
with fraudulent banks, no such misfortune has ever befallen Savannah, 
Fair legislation ; sensible legislation ; fair and sensible for the people, as 
well as for the banks, is all that the banks want. 


A Swiss Millionnaire.—M. Merian, of Basle, Switzerland, who was probably the 
wealthiest inhabitant of Switzerland, lately deceased, has left the bulk of his large 
fortune, amounting to upwards of forty million francs, to his wife for life, and after 
her death it will go to the town of Basle, his birthplace. He has bequeathed about 
four millions to'some collateral relations, and a similar sum to be divided among some 
charitable institutions, missionaries, his medical attendants, his notary, clerks, servants, 
&c. By a singular clause in his will M. Merian has given to all parties who were in- 
debted to him at the time of his death a year’s interest on their respective debts.— 


Galignanis Messenger. 
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LEGAL MISCELLANY. 


Promissory Note—Deatu or Maker at Marvriry. 
SUPERIOR COURT OF CINCINNATI—GENERAL TERM. 
John Huff vs. Richard Ashcraft. 


In case of the death of the maker of a note, at the time of its maturity, the pre- 
sentment should at once be made to his executor or administrator. If there be no 
executor or administrator, then at the dwelling house of the deceased. No exception 
has ever been made or recognized from the circumstance of the death of the maker 
occurring on the very day of the maturity of the note—his body lying unburied in his 
dwelling-house. Commercial rules should be uniform, simple, subject to few excep- 
tions, and not liable to be varied to meet the apparent inconvenience or injustice of 
particular cases, 


Tuis was an action upon a promissory note, made by William Erwin 
and indorsed by the defendant. The defence was that there had been no 
sufficient demand of payment to charge the indorser. The facts, as 
agreed by the parties, were as follows: a notary public, on the day of the 
maturity of the note, the 13th December, 1854, after bank hours on 
said day, received the note from the Central Bank, and was told, in the 
bank, that the maker was dead, and was to be buried that day. He took 
the note, and inquired about the court-house in Cincinnati, and, hearing 
the same thing, that the maker was dead, and was to be buried that day, 
he then proceeded to notify the indorser, and protest the note for non- 
payment. The residence of the maker was in the vicinity of the city of 
Cincinnati, and, in point of fact, he was dead, and about to be buried on 
that day. The defendant was an accommodation indorser. No executor 
or administrator of the maker had been appointed. Notice of non-payment 
and protest was duly given to the defendant. No demand was made for 
payment at the residence of the maker, the notary taking no further step 
toward a demand than stated above. The note was not payable at any 
particular place, but generally. 

Upon the above facts the case was submitted to the Court at Special 
Term, and the question involved reserved to the Court in General 
Term. 

Guo.son, J. 

The rule of commercial law, applicable in such a case as this, is very 
clearly stated in the elementary works written on the subject. “ In case 
of the death of the maker at the time of maturity of the note, presentment 
for payment should be to his executor or administrator, if any one be ap- 
pointed and qualified to act, and the place of residence of the executor or 
administrator can, upon reasonable inquiries, be ascertained. If there be 
no executor or administrator appointed and qualified to act, then a pre- 
sentment should be made and payment demanded at the dwelling-house of 
the deceased.” (Story on Promissory Notes, section 253; Chitty on 
Bills, 357; Parsons on Mercantile Law, 106; Malyn’s Lex Mercatoria, 
273.) 
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This rule, prescribing what diligence shall be used in making a pre- 
sentment for payment in case of the death of an acceptor of a bill ora 
maker of a promissory note, appears [rather to have been founded upon 
general principles of commercial law, or a recognized practice, than upon 
any adjudicated case, binding as an authority. No English case upon the 
subject appears to be cited. There are some American, but they appear 
to have been decided upon the authority of the elementary books. The 
conclusion, however, appears to be clear, that the rule, as stated, has been 
generally received and recognized for a considerable period, both in 
England and the United States. 

The reason upon which the rule may be sustained is shown in an anal- 
ogous case. (Gower vs. Moore, 25 Maine, 15,18.) “ The holder cannot 
assume the right to decide that his performance of the condition will be of 
no service to the indorser, and thus put that matter in issue, to relieve 
himself from the performance of the condition imposed upon him by law. 
The various relations which the parties, whose names are upon negotiable 
paper, sustain toward other persons, whose names are not upon it, cannot 
be anticipated. The real debtors, who may feel obliged to pay, may not 
wish to exhibit themselves as such. A deceased party may, possibly, have 
held a contract of some responsible person to pay in case the note should 
be duly presented for payment. So may an indorser. To hold an indorser 
liable, and yet deprive him of the benefit of such a contract, could not be 
justified. It is best for a commercial community that the rules be simple, 
subject to few exceptions, and not liable to be varied to meet the apparent 
injustice of particular cases.” 

If, however, we were not satisfied with the reason upon which a gener- 
ally recognized rule of commercial law might be sustained, the considera- 
tion that it ‘had been so recognized and adopted, as shown in the standard 
works on this subject, which have been the guide of the professsion and of 
the mercantile community for a number of years, would make a departure 
from it injudicious. It is not enough to justify such a course, that no ad- 
judicated case, binding as an authority upon the question, can be found. 
“ How much of the known and admitted law of this country, in which the 
books abound, and by which the courts are guided, would be struck out 
and cease to rule us, were all struck out on which no decision has ever been 
formally pronounced. A doctrine may be without any decision to support 
it expressly, because it has never been decided; it may rest on no cases, 
but on the common understanding of the profession, precisely because it has 
never been brought in doubt.” (O’Connell vs. The Queen, 11 Cl. and Fin., 
155-335, Lord Brougham.) It is far safer to be governed by such evi- 
dence of the rule of law, as we have in the present case, than to attempt to 
deduce from general principles a new rule; and it is our “ duty to admin- 
ister the law according wo the evidences of it which are to be found in the 
authorities, and in the recognized practice of the profession.” (1 Keen, 
369, 370; 1 Bligh, 339-455.) 

There is another consideration upon a question of this kind entitled to 
great weight. It is the importance of uniformity in the rules of commer- 
cial law. It was this consideration which induced our Supreme Court to 
overrule its own decision upon an important question, and to follow a rule 
established by the Supreme Court of the United States. It was not, our 
Supreme Court said, “ a question of local law, springing from our own 
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fountains of jurisprudence, only, but a general commercial principle, resting 
on broader foundations, which ought to be uniform among all civilized 
nations.” (Penn vs. Protection Ins. Co., 11 Ohio, 147-171.) “It is of 
the utmost importance that all rules relating to commercial law should be 
stable and uniform. They are adapted for practical purposes, to regulate 
the course of business in commercial transactions.” (Wallace vs. Mc Con- 
nell, 13 Peters, 136-150.) “ A rule of the commercial law, when once 
settled, ought not to be disturbed, even though the reason of it may be justly 

uestioned. Uniformity of decision is of more importance, in such cases, 
than accuracy of reasoning.” (Hallett vs. Cols. Ins. Co., 8 Johns., 273-276 ; 
Saltus vs. Ocean Ins. Co., 14 Johns., 138-142.) 

These considerations, we think, authorize and, indeed, require us to 
follow the rule which makes it necessary to charge the indorser, that there 
should be a presentment at the dwelling-house of a deceased maker of a 
note, where no executor or administrator has been appointed or qualified ; 
and we regard this rule so far settled, as to make it unnecessary that we 
should offer any reasons to sustain it, and that any reasons we might point 
out as showing the rule not to be a good one, would not justify us in re- 
fusing to recognize its obligation. There having been, therefore, no suffi- 
cent presentment on the maker in this case, there ought to be a judgment 
for the defendant; and the case will be remanded that it may be so 
entered. 





SEWING MACHINES. 
Tuer Oriers anp Parixcirzes. 


To Americans is due the honor of being the first inventors of mechanism, 
as well for performing the drudgery as for elaborating the refinements of 
“ Seamstressy.” Sewing machines, although a recent invention, have 
deservedly become of paramount importance. They are destined to 
eliminate many obstacles to woman’s development and influence. Their 
manufacture is carried on by improved machinery in large factories espe- 
cially devoted to that purpose, and consequently many of the machines 
themselves are, as pieces of mechanism, of the most perfect construction. 
They differ greatly, however, both in the character of stitch and the method 
of making it. 

The varieties of stitches now made are the “ single thread loop-stitch,” 
the “double thread loop-stitch,” and the “ lock-stitch”’ The “ single 
thread loop-stitch,” is popularly known as the “chain,” “ crotchet,” or 
“ knitting-stitch.” In forming it a loop of thread is thrust through the 
fabric to be sewed, and held open in such a position that a second loop is 
thrust through the fabric and through it; and this, in its turn, is held 
open until a third loop is in like manner thrust through the fabric, and 
through it. About four and one-half yards of thread are required for one 
yard of seam. The looping is all performed upon the lower surface of the 
fabric, so that while the upper surface presents but a single line of thread, 
the lower surface shows a succession of loops. 
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The facility with which seams formed by this stitch can be ravelled, 
and their liability to rip, render them useless for the general purposes of 
sewing. 

The “ double thread loop-stitch” is formed by two threads interlocked 
with each other, and may be described as follows: A loop of the upper 
thread is thrust through the fabric and a loop of the lower thread is thrust 
through it. This loop of the lower thread is held open until a second loop 
of the upper thread is thrust through the fabric and through it, which in 
its turn is held open until a second loop of the lower thread is thrust 
through it. A seam is formed by a succession of stitches made in this 
manner. About six and one half, or seven yards of thread, are required 
for one yard of seam. The looping is all performed below the fabric, so 
that while the upper surface of the seam shows a single line of thread, the 
lower surface presents three lines of thread and a succession of loops and 
knots, which form a small cord. This is objectionable where both sides of 
the seam are to be visible, or are exposed to the action of the smoothing 
iron, or other wearing surfaces, the ridge being broken, the seam is of course 
destroyed. The accumulation of thread upon one side causes the seam to 
pucker when dampened. This stitch, like the “ single thread loop-stitch,” 
is subject to the defect of ravelling. 

It is also the least economical of all in the use of thread, requiring 
about twice and one-half the length of thread used in forming the “ lock- 
stitch.” The ordinary expense for cotton thread per day, upon a “ lock- 
stitch” machine, in a manufactory, is from twenty-five to fifty cents; in 
using silk the expense is proportionally greater. The comparative expense 
of running machines consuming twice and a half the length of thread, can 
be readily determined. 

The mechanism for making this stitch cannot be intelligibly described 
in the space that we have allotted this subject. 

“ The double thread lock-stitch” is made with two threads, one above 
and the other below the fabric sewed, and interlocked in the centre of it. 
It is the only stitch that cannot be ravelled, and that presents the same ap- 
pearance upon each side of the seam, a single line of thread extending 
from stitch to stitch. From two and one-half to three yards of thread is a 
fair average for each yard of seam. A use of twelve years has demon- 
strated its excellence for the general purposes of sewing. 

The original patentee of this stitch used in making it an eye-pointed 
needle in combination with a shuttle ; and this mechanism is now employ- 
ed by some in making it. A loop of the upper thread is thrust through 
the fabric by the needle, and through this loop the shuttle is passed, car- 
rying a line of the lower thread. The needle being withdrawn, the two 
threads are interlocked, and the point of interlocking is drawn into the 
fabric. The shuttle employed is about two inches long, and moves forward 
and back its entire length at each stitch. This reciprocating motion re- 
quires considerable power, and hence involves heavy, noisy, and cumber- 
some machinery. It has some excellencies for heavy work, but all 
attempts to adapt it to fine work have confessedly depreciated it. 

The latest invention of importance, is that of A. B. Wilson, of the 
Wheeler and Wilson Sewing Machine Company. This machine makes 
the “ lock-stitch,” but by a mechanism materially different from the shuttle 
sewing machines, The loop of thread on being thrust through the fabric 
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by an eye-pointed needle, is entered by a rotating hook of a singularly 
novel and ingenious construction, enlarged and carried around a circular 
metallic bobbin containing the lower thread. The two threads are thus 
interlocked, and the point of interlocking is drawn into the fabric. In thus 
substituting the rotatory motion of the hook for the reciprocating move- 
ment of the shuttle, power is greatly economized, and noisy and cumber- 
some machinery avoided. The bearing and friction surfaces are so light 
that the driving power is merely nominal. The machine is moreover 
adapted to the lightest maferials, and its range is thence to the heaviest 
fabrics. Instead of the zig-zag appearance of the shuttle-stitch, lying 
somewhat loosely upon each surface of the fabric, a seam is formed of 
stitches lying in exact succession in a right line, and sufficiently buried in 
the fabric to prevent immediate wear. Much of this excellence is due to 
the “feed” invented by Mr. Wilson. The feed is that part of the machine 
by which the fabric is moved forward and the length of stitch regulated. 
The length of stitch is varied at pleasure, but when once set is of unvarying 
uniformity. 

Various attachments are applied for special purposes. The latest is the 
Hemmer, an attachment of such a character that heras of any width are 
stitched without any previous turning or basting. It indeed combines all 
the valuable devices for sewing that have been invented. Its principles 
have been elaborated with great care, and it involves all the essentials re- 
quired in a family sewing machine. 

“The machine is mounted upon a neat work table, and driven by 
sandal treadles and band. The operator seats herself before the table, on 
which the machine is placed, with her feet upon the sandals. The threads 
being adjusted, the machine is touched into motion by a gentle pressure of 
the foot upon the sandals, and the cloth, as sewed, is moved forward from 
left to right. 

“There is no limit to the number of stitches that may be made in any 
given time. The driving-wheel is graduated ordinarily so as to make five 
stitches at each tread, so that from six hundred to one thousand stitches 
per minute are readily made. The amount of sewing that an operator 
may accomplish, depends much upon the kind of sewing, and her expe- 
rience. Fifty dozen of shirt collars, or six dozen of shirt bosoms, are a day’s 
work. Upon straight seams, an operator with one machine, will perform 
the work of twenty by hand. On an average, one probably performs the 
work of ten seamstresses. The parts at all subject to wear are made of 
finely-tempered steel; the other parts of the machine are tastefully orna- 
mented, or heavily silver plated. 

“It is applicable to every variety of sewing for family wear, from the 
lightest muslins, to the heaviest cloths. It works equally well upon silk, 
linen, woollen, and cotton goods ; seaming, quilting, hemming, gathering, 
and felling,—performing every species of sewing, except making button- 
holes, stitching on buttons, and the like. Thousands of these machines are 
used by housekeepers, seamstresses, dressmakers, tailors, manufacturers of 
skirts, cloaks, mantillas, clothing, hats, caps, corsets, ladies’ gaiters, umbrel- 
las, parasols, silk and linen goods, with complete success; sometimes from 
one hundred to two hundred are used in a single manufactory.” 
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MONEYS OF ACCOUNT. 


By authority of the British Parliament, a commission was appointed on 
the 1st November, 1856, to inquire into the expediency of introducing the 
principle of decimal division into the coinage of the kingdom. The three 
commissioners for this purpose, were Lorp Moyteacte of Brandon, Lorp 
Overstong, and Joun GeLiisraxp Huzparp, Esq. 

As far back as 1816, a similar commission had been appointed, con- 
sisting of Sir Joseru Banxs (President of the Royal Society), Sir Gzorez 
Crerxe, Mr. Davies Gitpert, Dr. Wottastron, Dr. Tuomas Youna, and 
Captain Kater. The main purport of this inquiry, was “to consider how 
far it might be practicable, or advisable, to establish a more uniform sys- 
tem of weights and measures.” z 

In 1824, the late Sir Jobn Wrottlesey, afterwarls Lord Wrottlesey, 
brought before the House of Commons a motion for inquiring into the ap- 
plicability of the decimal scale to coins. This motion was opposed by Mr. 
Wallace (afterwards Lord Wallace), the Master of the Mint. 

A third commission was appointed in 1843, at the head of which was 
Sir J. F. W. Herschel, the Astronomer Royal. On the 27th April, 1847, 
= matter was again brought before Parliament, on motion of Sir John 

owring. 

On the 12th of April, 1853, on the motion of Mr. William Brown, 
M. P., a select committee was appointed to report upon a decimal system of 
coinage. In June, 1854, an association was formed under the name of the 
Decimal Association, with the object of promoting the adoption of the 
decimal system in money, weights and measures. This commission made 
an elaborate report, dated 4th April, 1857. ‘ 

From this report, containing ample testimony in favor of the decimal 
currency for Great Britain, the details of which are of little interest to 
American readers, we copy the following information as to the changes in 
the moneys of account of—I. The East Indies; II. France; Il]. Canada ; 
IV. Sardinia; V. Belgium; VI. Switzerland; VII. Lombardy; VIII. 
Two Sicilies ; IX. Tuscany; X. Netherlands; XI. Portugal; XII Rus- 
sia; XIII. Greece. 


I. For the East Indies, an act was passed on the 17th of August, 1835, 
establishing a uniform currency, viz., a rupee to be denominated the com- 
pany’s rupee, a half rupee, a quarter rupee, and a douple rupee; the weight 
of the rupee to be 180 grains troy, and the standard, 11-12ths, or 165 
grains of pure silver, and 1-12th or 15 grains of alloy. The gold coins to 
be, a gold mohur, or 15-rupee piece, of the weight of 180 grains troy; a 
5-rupee piece, equal to a third of a gold mohur; a 10-rupee piece, and a 
30-rupee piece, or double gold mohur. 


IJ. In France there is no special money of account. The real 
money is also money of account. The monetary unit is the franc. 
French moneys are subjected, in these divisions, titles, and weights, to 
the metrical systems of weights and measures. The change took place 
in 1793. According* to the law of 7 Germinal, an XI. (28th March, 
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1803), 5 grammes of silver, of 9-10ths pure silver, constitute the franc, 
the monetary unit. By a decimal scale, it passes to the figure 10 and 
100; which, divided by 2 and by 5, only divisors of 19, give the pieces of 
50 and 20 francs, of 5 and 2 francs. But, in descending, there are the 
10th and the 100th part of a franc, called decime and centime, their divi- 
sion by 2 and 5 giving 50 aud 20 cents, and 5 and 2 cents. The decimal 
division of the franc comprises, therefore, only the pieces of 1, 2, 5, 10, 20, 
and 50 cents. Afterwards there are the franc and its decimal multiples of 
2, 5, 10, 20, 50, and 100 francs. The pieces of 1, 2, 5, 10 cents, are in 
bronze ; the pieces of 20 cents, and that of 50 cents, the franc and its mul- 
tiples, 2 francs and 5 francs, are in silver. The gold pieces are, pieces of 
100 franes, of 50 francs, of 20 francs, of 10 franes, and 5 francs, 

In France, the proportion of gold to silver, is 15°5 to 1; of gold to 
bronze, of 310°0 to 1; of silver to bronze, of 20°0 to 1. In England, gold is 
to silver, as 1428 to 1; in Belgium, as 15°79 to 1; in Spain, as 15°75 to 
1; in Portugal, ss 15°48 to 1; in Russia, as 15°00 to 1; in the United 
States, as 15°98 to 1. The decree of convention, of 1st August, 1793, 
founded the decimal system of weights and measures on the measure of the 
meridian of the earth. 

III. In Canada the legal value of the dollar is 5s., and half-dollar, 
2s. 6d. The denominations of money in the provinces are regulated as 
pounds, dollars, shillings, pence, cents, and mills; the dollar is 1-4th of a 
pound; the cent, 1-100th of a dollar, and the mill 1-10th of a cent. The 
copper penny of the United Kingdom passes for 2 cents, the copper half- 
penny for 1 cent. Accounts are kept in Canada or Halifax currency. The 
= currency is usually considered as equal to 18s. sterling, and the re- 
ative value as 10 to 9, but the Currency Act of 1842 declares the pound 
sterling equal to £1 48, 5d. currency, or 16s, 53d. sterling. Army sterling 
is at the rate of 4s. 2d, per dollar of 5s. 


IV. In Sardinia, the lira, or franc, is the money of account. The lira is 
divided into 100 cents. The value of the !ira is about 10d. sterling, and of 
the centime, 1-10th of a penny. The change was made when Piedmont 
was annexed to France in 1793. In the Duchy of Genoa, however, and 
in the island of Sardinia, the decimal system was not finally introduced 
until the years 1827 and 1843 respectively ; and in the island of Sardinia 
the old coins are still current, at a rate fixed by law. The decimal division 
of weights and measures followed the decimal division of money, but ata 
long interval. By the law of 1845, the adoption of the metrical system, 
pure and simple, was fixed to take place throughout the monarchy from 
Ist January, 1850. 


V. In Belgium, the money of account is the franc. The first decimal 
monetary system introduced in Belgium, was the French system, rendered 
obligatory by the law of 17 Floreal, an. vii. (6 May, 1799), and by decree 
of 26 Vendemiaire, an viii. (18 October, 1799). The decimal system of 
the Netherlands was introduced by the law of the 28th September, 1816, 
and applied immediately to all public and private accounts. The present 
system, which is a restoration of the French decimal system, was fixed by 
the law of 5th June, 1832, and rendered obligatory from the Ist January, 
1833. The following is a comparison of value of thecoins of Belgium and 
the United Kingdom :— 
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Silver coins of 5 francs, equal to 3 shillings 10.9800 pence sterling. 

“ 24 “ “ 1 “ 11.4650 ‘“ 

- 2 . 1 * 6.7720 

= 1 si 9.3860 

* .50 centimes, 4.6930 

es 20 ° 1.8772 
Coppercoinsof10 “ 0.9386 

= 5 e 0.4693 

ey 2 “ 0.1877 

= 1 . 0.0939 


The French decimal system of weights and measures is in force; but 
in practice the old weights and measures are still in use. 


VI. In Switzerland, the money of account is the franc, divided into 
centimes or rapps. The federal constitution of the year 1848, divested the 
cantons of their authority in monetary affairs, put it into the hands of the 
federal authority, and demanded a monetary reform. The new federal law 
on money dates 1850, and the execution of the monetary reform took place 
in 1851 and 1852. The weights and measures are based upon a mixed 
system ; decimal and duodecimal weights are not divided decimally ; 
measures are, 


VII. In Lombardy, the money of account is the Austrian lira; its silver 
and money value (zahlwerthe) is computed according to the standard of 
convention, or 20-gulden standard; one gulden is equivalent to three 
Austrian lire, and hence the lira contains 1-60th Cologne mark fine silver. 
The lira is divided into 100 centesimi; 1 Austrian lira is worth 8.258 
pence; 1 Austrian centesimo, 0.082 pence. The change of money was 
effected in the year 1823. 

At the commencement of the century, during the period of the Italian 
monarchy, there was introduced, together with the decimal system (lira 
Italiana), the metrical (French) standard for weights and measures, which 
is still in force. 


VIII. In the Two Sicilies, the money of account is the ducat, carlin, 
and grain. The ducat is equal to 10 carlins, the carlin is equal to 10 grains, 
and the grain is equal to 10 calli. If the exchange were calculated at 600 
Neapolitan grains to a pound sterling, British, which was formerly consid- 
ered to be the rate of exchange, the ducat of 10 carlins would be equal 
to 40 pence, and the grain to about 2 of a penny; but as the par of 
exchange is now considered to be of 578 for a pound sterling, the ducat 
would be worth 414 pence, and the grain somewhat higher in proportion. 
The silver coin consists of dollars, commonly called piastres, of 12 carlins, 
or 120 grains. The dollar is equal to 4s, 8d. 


IX. In Tuscany, the money established by law for keeping accounts 
should be florins, divided into 100 cents; but accounts are kept in lira, 
soldi, and denari, of which 20 soldi make 1 lira, and 12 denari one soldi. 
The lira is reckoned at par eight pence. The partial change took place in 
1826. Weights and measures are not divided decimally. 

X. In the Netherlands, the money of account is the florin or guilder, 
cents, and half-cents.” One florin contains 100 cents, or 200 half-cents. 

24 
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The florin, estimated at the par of exchange of 12 florins to the pound 
sterling, is equal to one shilling and eight pence. The change took place 
in 1822. eights and measures are divided decimally, and had preceded 
the decimal division of money several years. 


XI. In Portugal, accounts are kept in reis, with the following rotation : 
1-000: 000 $000 (one thousand contos or millions of reis), the symbol $ 
following the place of thousands ; a colon (:) the place of millions (contos) ; 
and a period (.) the place of thousands of millions. The rei is the lowest 
unit. In ordinary language, a milreis (1 $ 000) and a conto (1: 000 $000) 
are spoken of; but these words, mil and conto, are also used as numerical 
nouns. No other denomination of money of account besides that of reis is 
practically used in recording payments and receipts; but in expressing them 
it is usual, where the amount is less than a moidore (4 $ 800), to state 
them in cruzados ($ 400), cruzados novos, or pintos ($ 480), quartinhos 
(1 8 200), testoons or tostoes ($100), and vintem (20 reis). Larger amounts 
are expressed in the moidore and its multiples, and sometimes in pounds 
sterling (libras, at the rate of 48500). The value of the moidore is £3 
Is. 3d.; of the lowest, five reis, four-fifteenths of a penny. In recording 
payments and receipts, the rei, four seventy-fifths of a penny, is the only 
unit. The coin of lowest value in common use is the piece of five reis. 
Che change of money is not yet completely carried out. It was originally 
macted by law bearing date 24th April, 1835; and subsequent laws passed 
on the 15th February, 1851, and 29th July, 1854, on the subject of new 
coins, followed the same principle of decimal division. By the law of 13th 
December, 1852, the French metrical system of weights and measures was 
introduced, but the coinage was not affected. The weights and measures 
actually in use are not divided decimally. It is, however, provided by law 
that the French metrical system shall be established, and this measure is to 
take effect at the close of the year 1862. 


XII. In Russia, the unit is the silver ruble divided into 100 parts, 
called copecks; each copeck is subdivided into half-copecks and quarter- 
copecks. The ruble is worth 37 to 39 pence. The change of money took 
place in 1840. Weights and measures are not decimally divided. 


XIII. In Greece, the money of account is the drachme divided into 100 
parts, called lepta. The value of the drachme is €4d. (say 8°53d.), and that 
of the one lepton piece is about one-third of a farthing, being the 57,4 part 
of a pound sterling. The change of money was made on the 8th February, 
1833. A new decimal system of weights and measures was decreed by a 
royal ordinance, dated the 18th September, 1836, but this has never been 
carried out, and all commodities are bought and sold by the old Turkish 
measure and weight. 

In the United States of America, the money of account was established as 
the dollar, first by resolution of Congress under the confederation, dated July 
6th, 1785, and subsequently under the present constitution, by the Act of 
April 2d, 1792, organized by the Mint. ‘The dollar is divided in silver into 
half-dollar or fifty cent piece, quarter-dollar, dime or ten-cent piece, half-dime 
or five cent piece, and three-cent piece. In copper the cent and half-cent. In 
general terms, there are but two denominations of money of account, the 
dollar and cent. Below the cent it is not reckoned in*mills and decimals, but 
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in binary fractions of a cent. Sugar and cotton, for example, will have their 
prices named not in cents and mills ; but in cents, and halves, fourths, eighths, 
or sixteenths per pound. Above the cent it is counted by multiples of a cent 
up to the dollar. It is not said one dollar eight dimes seven cents five 
mills; but one dollar eighty-seven and a half cents. In legal enactments, 
however, the fractions of a cent are usually expressed in mills or decimally. 
The custom still obtains in many, if not most, of the older States of the 
Union, of expressing small prices colloquially in shillings and pence. This 
eustom is continued apparently only in consequence of the retention in the 
circulation of the small fractions (fourths, eighths, sixteenths) of the Spanish 
dollar. These pieces had, before the establishment of the present currency, 
been very generally introduced into the country, and were circulated at a 
customary valuation expressed in shillings or pence of the colonial currency. 
The eighth of a dollar or real was named in New York and North Carolina 
as a shilling, in South Carolina and Georgia as seven pence, in New Jersey, 
Pennsylvania, and Maryland as eleven pence, in the New England States 
and Virginia as nine pence. 

With the retention of the coins, which has been partly due, perhaps, to 
their expressing binary divisions of the dollar, to which the popular mind 
appears to attach itself, the old names are still retained. It should be ob- 
served, however, that these names have no association with any pound of 
account, of which they are constituents, but only with the dollar, to which 
alone they have relation ; the words shillings, eleven pence (or levy), nine 
pence, seven pence, as used in different States, being now but cant terms, 
expressing an eighth part of the unit or dollar. In book-keeping and ac- 
count, prices indicated in this way are always carried out in cents or frac- 
tions, that is, as 124 or 64 cents for the eighths and sixteenths respectively. 

Assuming gold as the basis of comparison, and the sovereign and dol- 
lar to be conformed to their respective legal standards of weight and fine- 
ness, the dollar is equal to 49-316 pence, or, not carrying the fraction to a 
great nicety, to 49°3; and hence the cent is equal to 0°493 pence, or very 
nearly a half-penny, the mill to 0°049 pence. This gives one pound ster- 
ling, $4°86656. No decimal weights and measures are provided by law. 


(Those who wish to examine the Report more fully will find it contained in the “ An- 
nals of British Legislation,” edited by Leone Levi. London: July, 1858. Ed. B. M.) 


British Association.—At the recent meeting of the British Association for the Ad- 
vancements of Science, Dr. Batement read a paper “ On the Investments of the Laboring 
Classes,” pointing out the various objects in which such savings are invested, particu- 
larly Benefit Societies and Savings Banks. He threw out some suggestions for the im- 
provement of both these sources, and strongly insisted upon Government either giv- 
ing up their dealings with the money lodged in the Savings Banks, or taking upon 
itself the responsibility of such institutions, and not leaving the persons who had 
invested their small savings liable to great loss, as had been the case in the instance 
of the Rochdale Savings Bank and some others. The working classes of this country 
had undoubtedly saved much money—more indeed than many of the other classes 
gave them credit for; and they ought to be encouraged in provident habits and fore- 
thought so that they might save more by the means of investment for their savings be- 
ing made both safe and adequate. Professor Alexander, of Baltimore, Agent of the 
U. S. respecting Weights and Measures, was present. 
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RAILROAD STATISTICS. . 


French Railroads—The imperial government, as is well known, has 
long favored the amalgamation of the leading lines of railroads in this 
country, and is well satisfied to see them reduced to five or six companies, 
enjoying an immunity from that private and public competition which has 
often proved so fatal to railway enterprises elsewhere. But the French 
railways, though undoubtedly the best established, the most remunerative, 
and, upon the whole, perhaps, the best administered in the world, have not 
been allowed to gain their present position and privileges without paying 
some equivalents. In return for its patronage and protection, the govern- 
ment has imposed the condition of carrying out and completing a vast 
number of branches, of great service and benefit to the localities through 
which they pass, but by no means certain to be remunerative for the 
amount of capital expended on them. To carry on these works, the com- 
panies have been compelled to issue their obligations (bonds or debentures) 
in a continuous stream, chiefly through the intervention of the Bank of 
Franee, which at their request, undertook to negotiate 240,000,000 worth 
of their securities, making advances the meanwhile, from time to time, to 
the companies. The effect of this state of things has been, in the first place, 
to keep the public stocks at their present low figure, by daily feeding the 
market with the issue of these railway bonds, and in the .next place, to 
cause the credit of the companies to become seriously affected, both by the 
redundancy of their paper in the market, and also by the apprehension of 
the public that the numerous branch lines which they are compelled to 
construct would tend to any thing rather than to increase the dividends of 
the shareholders. Under these circumstances, the railway companies have 
been, for some time past, appealing to the administration for the modifi- 
cation of a contract of which they profess to find the conditions too hard for 
them; and an agreement for their relief appears to have been at Jast come 
to with the Minister of Public Works. The course adopted seems, in fact, 
to amount to a guarantee of 4 fr. 68c. per cent. on the part of the govern- 
ment. That is to say, a dividend is to be paid first at the rate of the last 
returns of profits per kilometre, and the residue is to be applied to working 
expenses. If there be more than sufficient for the latter, the supplies will 
go to increase the dividend ; if less, then the government steps in to make 
up the deficiency to the extent of 4.68 per cent. In addition to the above 
arrangement, it has been decided that no more railway paper shall be ne- 
gotiated daily by the Bank of France. One hundred and sixty-five millions 
of obligations have been already so issued; the remaining seventy-five mil- 
lions are to be issued at once, and the money raised by public subscription, 
as in the case of the State loans during the war.—Paris Cor. Phil. 
North, Am. 

Accidents on English Railroads.—The British Board of Trade Report, 
by Captain Galton, on railway accidents for the year 1857, has been issued, 
and from it we learn that in the year, 25 passengers were killed and 631 
injured, “ from causes beyond their own control.” These are all the real 
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railway accidents in the year in Great Britain. There were others—such 
as from suicide, trespassing, &c.—but they cannot properly be placed 
against the account of railways. 
- The 25 railway accidents in 1857 occurred mostly on English railways. 
Of the 25, as many as 24 occurred in England, and of these exactly half, 
12, were killed in one accident, namely, the Lewisham accident on the 
South Eastern Railway. One passenger was killed on Scotch railways. 
“In Ireland,” reports Captain Galton, “ there were no passengers killed or 
injured from causes beyond their own control”” On most of our railways 
in England no fatal accidents have occurred. The South Eastern have had 
to pay a pretty penny for the Lewisham accident, for Captain Galton in- 
forms us that, “ the compensation alone in the case of the Lewisham acci- 
dent on the South Eastern Railway amounted to £25,000.” £25,000 in 
compensation for one accident ! 

The figures following will show how infinitesimally small is the number 
of fatal accidents to passengers in relation to the number of passengers 


carried : 
No. of Miles No. of No, of Proportion of 
Years, Rathway Passengers Pascengers Killed 

open. Conveyed, Killed. to Carried 

6,326 72,854,422 12 lin 6,071,202 
6,755 85,391,695 19 lin 4,494,268 
7,113 89,135,729 10 lin 8,913,572 
7,488 102,286,669 36 lin 2,841,296 
7,842 114,358,888 12 lin 9,529,907 
8.175 118,595,134 10 1 in 11,859,513 
8,499 129,347,592 1 in 16,168,449 


8 
no returns, 25 


The proportion of passengers killed to passengers carried, will probably 
be found to be, when the calculation can be made, about one in 5,200,000 
in last year; one passenger killed for every 2,500,000 carried. Bad, there- 
fore, as 1857 has been for accidents, it is better than 1851 and 1853. We 
have seen how it is that the number killed is so high as 25 persons. We 
might say that one casualty caused the excess. Nearly all the accidents 
occurred “ from accidents which happened to trains.” The suggestion of 
Captain Galton, contained in the paragraph we now quote, is worthy of 
consideration : 

“ Having regard to all the circumstances of this intricate question, it 
appears that the only practicable mode of obtaining a diminution of rail- 
way accidents would be to endeavor, by means of a more satisfactory in- 
vestigation into the causes of the accidents, to obtain a more sure and just 
action of the law by which compensation is awarded. This would probably 
be best effected by causing a public inquiry to be made into the circum- 
stances connected with every accident attended with injury to passengers or 
loss of life, and by an immediate publication of the report, showing the 
causes of the accident. The necessary tribunal might be constituted in a 
similar manner to those which inquire into accidents to ships under the 
Merchant Shipping Act, viz.: by two justices or a stipendiary magistrate, 
and an inspecting officer of this department as assessor.” 

The clear knowledge of the causes of accidents would save much useless 
litigation by claimants for compensation; and the shareholders and the 
public would obtain an impartial account of the circumstances which led 
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to the accident, immediately after their occurrence, which would tend 
materially to diminsh mismanagement.—Herapath’s London Railway 
Journal. 

Austrian Railways.—A statement of the Austrian railway, Francois- 
Joseph, appears in the report of the first general meeting of shareholders. 
ny information was supplied by M. Etsel, the engineer. The lines are as 
ollows : 

1. Vienna, Oedenburg, Steimanger to Kanisa, 28 miles. 2. Pragerhoft 
to Kanisa, 15 miles. 8. Uj, Szony (Comorn), Stullweissenburg to Ofen, 
19 miles, 4. Kanisa to Esseg, 24 miles. 7. Esseg to Semlin, 22 miles. 
Total, 157 miles. Each inspecting engineer to have from 15 to 20 miles. 
Engineers of “section” (resident engineers) to have five to superintend 
directly. An administrative inspector, or “ travelling director,” is stationed 
with each inspecting engineer. The state of the staff at the end of 1857, 
was as follows: Travelling directors, 13; inspeciing engineers, 12; ditto 
for surveys, 7; ten working “ sections,” 86; five surveys ditto, 22; total, 
140. When the first group is in fair way of construction, the staff will be 
increased to 180, of whom 36 will belong to the secretary’s department. 
The state of the work is as follows:—From Petau to Kanisa the first lot 
was contracted for on the 9th of December. Three other lots and the 
bridge over the Mur, near Callori, followed soon after, The other con- 
tracts will be put up for competiiion very shortly. The company treated 
with an English house for 650,000 cwt. of rails, at 6 florins 30 kreutzers 
per cwt.; and they attribute to the Indian war and the late crisis the low 
price, in spite of which the rails are proved to be of the best quality. 
They calculate that they have saved two million florins by this favorable 
bargain. Fifty locomotives are ordered at the government workshops at 
Vienna, and thirty at Esslingen, at an average rate of 30,500 florins, duty 
included. 

Cuban Railroads.—While we are very watcliful of the progress made 
by our fellow-citizens in the construction of railroads, we should not forget 
what has been done and is now doing in Cuba ia the same line of opera- 
tions. The following extracts from letters to the “ Savannah Republican,” 
from their Havana correspondent, furnish us reliable information as to the 
progress of affairs in Cuba : 

The Bay of Havana and Matanzas Railway was recently opened with 
great ceremony to Guanabaco. His Excellency the Captain-General and 
suite were present, and also the Right Rev. the Bishop of the diocese. As 
on all public occasions in Cuba, there was a great display of the military. 
The steam ferry-boats connected with the line, which ply from this city to 
Regla, were gaily cecorated with flags and streamers, as was also the rail- 
road depot at Regla—nor could I avoid observing the stars and stripes 
floating nobly among the rest from the pretty ship Riga, of Marblehead, 
which was at her berth alongside the company’s wharf. 

On the 17th August, His Excellency, the Captain-General, accompanied 
by General Manzano, Segundo Cabo, Brigadiers Eschavarria, the politica! 
governor of this city, the director of public works, Don Domingo and Don 
Miguel Aldumer, and several other gentlemen, embarked in a special train 
of the Havana and Gaines Railway, to inspect a new iron bridge that has 
been erected for the purpose of the railway, over the river Almendares. The 
bridge is upwards of seventy feet in length, andis a light and elegant, yet 
strong structure. 
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Railroad Injunction.—The Philadelphia Ledger states that the city of 
Wheeling has issued a writ against the Baltimore and Ohio Railroad Com- 
pany, requiring it to show cause why an injunction should not be issued at 
the instance of the city of Wheeling, restraining the said Baltimore and 
Ohio Company from paying out any more of its funds in behalf of the 
North-western road, or from working that line. It appears that the city of 
Wheeling feels aggrieved on account of the Baltimore and Ohio Railroad 
taking the control of the North-western Virginia road, by which operation 
the former is not prepared to make dividends on the stock—some $500,000 
of which is held by Wheeling. It is well known that the North-western 
Virginia road is a losing concern, which loss the Baltimore and Ohio road 
has to foot. The Baltimore Patriot says this will “be a trial of great in- 
terest, as it will open the question of the right of our road to take the N. 
W. Virginia road on the condition it has; how far the directors, as indi- 
viduals, are liable for non-payment of /dividends in consequence; what has 
become of the 30 per cent. extra dividend, declared eighteen months ago ; 
whether the interest of $400,000 in the Ohio Central is legally invested,” 
&c., &e. It is intimated by the Baltimore and Ohio Railroad Company 
that an injunction to stop the working of the North-western road would not 
be objected to. 


Damages.—The Maryland Court of Appeals, in the case of the Balti- 
more and Ohio Railroad Company agt. Wm. Damborn, has decided that 
railroad companies in that State are not responsible for injuries done to. cat- 
tle and stock by their cars, in any case in which such cattle, &., are on the 
railway tracks through any negligence or fault on the part of the owners of 
them ; that the owner of cattle is bound to keep them in an inclosure or in 
custody at his peril; for every entry by them on another’s possession is a 
trespass, and this law applies as well to the intrusion of cattle and horses 
upon the land over which a railroad company is entitled to its franchise as 
to the property of a private owner. Similar decisions have been made in 
nearly all the States of the Union, where the question has arisen in these 
courts, 


Railroad Granis.--The Secretary of the Interior has just given two 
important decisions relative to railroad grants. One of these refers to the 
railroad from “ Madison, by way of Portage City, to St. Croix lake or river,” 
and the question decided is, that the refusal of the Governor of the State 
to certify to the completion of sections of twenty continuous miles of the 
road, will not be a basis of action with the Department, in depriving the 
company of the benefits of the grant, until ten years after the passage of the 
law making the grant. 

Also, that the certificate of the Governor to the completion on the ac- 
cepted route of any sec:ion of twenty continuous miles of the said road, will 
be received and filed by the Department, and entitle the Company to the 
benefits of the grant of land made to the State for the construction of said 
road. 

The other decision refers to the St. Croix and Lake Superior Railroad, 
from St. Croix river or lake to the west end of Lake Superior and Bayfield. 
The decision is, in this instance, that in the event of a refusal of the Gov- 
ernor of the State to give a certificate recognizing the route of the said road, 
there must be a delay in the enjoyment, by the Company, of the benefits of 
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the grant of lands made for the construction of said road; and that the 
General Government, in consideration of said refusal and delay, is not war- 
ranted in withholding the lands from market to await an adjustment of the 
dispute between the State and Company. This is especially the case 
when it is remembered that citizens of the State are urging the General 
Government to restore to market the Jands reserved by the grant for the 
uses of the road.— From the Washington Star, Aug. 5th. 


Railroad Express Business—The New York and Erie Railroad Com- 
pany have, after a fair trial, abandoned their express business. It is now 
done by the Express Company, as it was previous to the Railroad Company 
undertaking it themselves. No reasons are publicly assigned for the step, Mr. 
Moran stated at one of the conventions of the Railroad Companies, that he 
believed it bad policy for the Railroad Companies to do this business them- 
selves. It is supposed that the Railroad Company were desirous of avoid- 
ing the great risk attendant upon the transportation of moneys, there being 
no adequate profit for the trouble and risk, The bankers on the line of 
the Erie road are particularly pleased with the new arrangement. 


Mr. P. G. Van Winkle, President of the North-western Virginia Rail- 
road, states that Mr. Powel, the representative of the British Stockholders 
in the Marietta Railroad, has returned from Europe from a successful ne- 
— for a loan of money wherewith to build the connection between 

arkersburg and Marietta, and place the road in good order. The loan, it 
is said, amounts to nearly $300,000. This, when finished, will make the 
connection between Marietta and Parkersburg by rail, which is a most de- 
sirable object. 


Tennessee-—The road commissioner of Tennessee states that there will 
be more iron laid in Tennessee this year than has ever been laid in any 
one year; viz:— 


The East Tennessee and Virginia Road has laid 27 miles. 
The Cleveland and Chattanooga will lay 30 “ 


In East Tennessee, 57 
Winchester and Alabama, 15 
Tennessee and Alabama,.... 

Louisville and Nashville,.... 
Edgefield and Kentucky, 
In Middle Tennessee, 


Mobile and Ohio will lay 
Memphis and Ohio will lay 


In West Tennessee, 


Total in the State, 


There are now in active operation in Tennessee, 679 miles of railroad. 
By the 1st of January next, there will be 875 miles running ; and January 
1860, the number of miles in active operation will be 1,146. 
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Railroad Subscriptions.—A suit has been instituted by Maxwell Wood- 
hull, of the navy, against the county of Beaver, for the payment of the 
interest coupons, upon bonds held by him which were issued by Beaver 
county to the Pittsburg and Cleveland Railroad Company. This suit is 
brought in the United States Circuit Court, and will probably come up for 
trial at its session in this city, in November next. 

The amount of bonds issued by Beaver county, to the Pittsburg and 
Cleveland road was $100,000, upon which the road agreed to pay the in- 
terest, but has failed to do so. 

Jasper E. Brady, Esq., is counsel for the plaintiff, and Gen. Wilson and 
Judge Cunningham, of Beaver, for the defence—Pittsburg Post, Aug. 3d. 


The conduct of many of the Western counties and cities in reference to 
railroad subscriptions is calculated to throw discredit upon all their nego- 
tiations hereafter. 


Railroad Management in England.—Railways and their management 
are at present occupying a large share of public attention. The absence 
of dividends in some lines, and the reduced amount in others, coupled with 
the great depreciation of the stock in nearly all the leading lines, are arous- 
ing shareholders to an active interest in the present system of management, 
and an inquiry respecting the establishment of a better one. The vast iron 
reticulation of England has cost upwards of three hundred millions sterling, 
and it is getting to be very generally admitted that much of that amount 
has been spent in buildings, &ec., of superfluous magnificence, in needless 
gigantic embankments, in Cyclopean viaducts, in mountain-piercing tunnels, 
and in costly and elaborate engineering. The work has certainly been 
done well, and will last for ages; and future generations will derive solid 
advantages from the capital so employed, but present stockholders will 
divide proportionally smaller dividends—London Cor. Nat. Intelligen- 
cer. 


The following is a summary of the August receipts on various railroads 
this year and last :— 


RarLroaApD EArnsinGs For Avcvtst. 


1858. 1857. Decrease. 


Pennsylvania Central, 432,229 462,911 31,682 
Baltimote and Ohio, 371,288 448,358 76,069 
Philadelphia and Reading, 247,068 298,546 51,478 
Michigan and Central, 176,060 221,353 45,293 
Illinois Central, 221,893 25,409 
Chicago and Rock Island, 81,026 153,849 72,822 
Galena and Chicago, 122,350 172,465 50,114 
C. B. and Quincy, 145,940 41,353 
New York and Erie, 5, 530,626 115,373 
New York Central, ) 663,085 119,976 
New York and New Haven , 89,247 16,526 
Harlem, 98,512 4,016 


Increase. 


Michigan Southern,...... eosceccee 202,461 181,306 21,095 
Pittsburg, Fort Wayne ’ 
Chicago, 136,716 10,397 
Norwich and Worcester, 80,950 920 
Buffalo and State Line,........... 67,582 4,347 
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Railway Curves and Gauges.—The gauge, or the distance between the 
rails, on which depends the distance between the wheels of the carriages 
and engines, and to a certain extent their struciure, has recently been a sub- 
ject of much discussion. It is contended by some that all railways con- 
structed in the same country, ought to have the same gauge; that, though 
it is not contended that the gauge now in use is the best that could pos- 
sibly have been adopted, yet that, extensive lines having been constructed 
with that gauge, more disadvantage will attend any departure from it than 
could be balanced by any advantages that could attend any other magni- 
tude of gauge. With a view also to insure the public safety, it has been 
asserted that no curve shall be allowed upon a main line with a less radius 
than one mile; the exceptions allowed being where one railway passes into 
another, and at the termini, or the entrance of depots or stations ; in such 
situations the train must slacken their speed, and therefore a sharp curve is 
attended with less danger. In a course of experiments, however, made by 
Dr. Lardner, it has been established that curves of a mile radius produce 
no sensible increase oi resistance at the usual speed of railway trains.— 
Nat. Intelligencer. 


FRIENDLY SOCIETIES IN ENGLAND. 


From the London Times, August, 1858. 


Tuners is a financial world of which city capitalists know little. Yet 
it reckons its funds by millions, while the total of persons interested in it 
comprises more than a third of the entire population of England. Accord- 
ing to the annual report just issued by the registrar of friendly societies, 
the number of these associations now in existence in England and Wales is 
about 20,000, with funds exceeding £9,000,000. The number of mem- 
bers is more thau 2,000,000, and if each member could be taken to repre- 
sent an average family of five, we should thus have 10,000,000 of persons 
directly or indirectly connected with such undertakings. For relief in sick- 
ness alone they distribute annually £1,000,000. The general statistics 
with regard to them are vague, because the registrar can merely get 
returns from those who are willing to make them, and although there is a 
disposition generally to comply with his requirements, both from a desire 
to do what is right, and also probably to avert the distrust that would 
result in cases where publicity is avoided, the secretaries in many cases are 
uneducated men, and find even the filling up of the simplest form a matter . 
of some difficulty. The information thus far obtained is not very en- 
couraging as to the general system of management, but upon the whole, 
perhaps, the results of the investments of the poor thus shown are not 
worse than those which noblemen, members of Parliament, merchants, 
professed financiers, and speculators have contrived to attain in their man- 
agement of railways, joint-stock banks, and enterprises of all kinds. As 
honesty is the great essential, this is not surprising, since there is reason to 
hope that the ordinary population of the country have greater moral 
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stamina than the class whose tone was not only developed during the com- 
mercial crisis, but is still made painfully apparent at almost every meeting 
of great companies. 

One danger that besets friendly societies is the tendency to drinking 
and feasting. In the returns of expenditure charges of this kind have con- 
stituted a constant item. But there has been a satisfactory disposition to 
yield to remonstrance on the subject. The registrar last year sent out about 
500 circulars, pointing out that such an application of the funds was not in 
harmony with the legitimate purposes of a friendly society, and from the 
replies it appears that in most instances a meeting of the members was 
called, and that, after the point had been discussed, the necessary reforms 
were made. “The tenor of the letter shows,” it is added, “ that the 
majority of the members were thankful for having had their attention called 
to the subject.” Another source of difficulty arises from the frequency of 
injudicious investments from over-confidence being reposed in persons in 
the business world. - Thus it has been found that a large amount of money 
has been placed in the hands of the societies’ treasurers, of private banks, of 
brewers and manufacturers, on notes of hand, in building and loan socie- 
ties, &c. Ir. the accounts of an estate recently thrown into the bankruptcy 
court, where the parties carried on business as bankers, tanners, shoe 
manufacturers, and brewers, it was stated that the unsecured creditors in- 
cluded no less than 36 friendly societies for a total of £5,196. 

At a meeting of a large firm of brewers held a short time back, it also 
turned out that 44 societies had their funds invested with the firm, and the 
same has happened with several late bankruptcies. According to the Act 
regulating friendly societies, the trustees are restricted to investments in 
the public funds or savings banks, or in advances to members on life poli- 
cies, accompanied by satisfactory personal securities ; 700 letters recently 
sent out to give warning to that effect are believed to have wrought a con- 
siderable amount of good “ by causing the withdrawal of the funds from 
reg very insecure and illegal investments.” One of the inquiries issued 
by the registrar related to the length of time the respective societies have 
been established, but only 3,073 answers were obtained. From these it 
appears there are 230 societies that have existed between 50 and 100 years, 
and 20 whose date extends over a century. The average seems to be 
about 20 years. About 32 years is stated by the registrar to be a suffi- 
cient time for a society to arrive at its maximum liability, and it appears that 
10 per cent. of the existing societies are in the condition of having safely 
passed this point. Among the societies which have the largest number of 
members, are several bodies called “ Orders.” Thus, the Manchester Unity 
of Odd Fellows boasts of 276,254; the Ancient Order of Foresters, 
135,000; and the Grand United Order of Odd Fellows, 37,000. One of 
the most successful examples is the Royal Standard Benefit Society. It 
has existed 30 years, has distributed £97,363 in sickness, superannuation, 
and other allowances, and has a capital of £40,623 in government securi- 
ties. Its creditable career is attributed mainly to the honest and careful 
superintendence throughout the whole period of Mr. Hunter, its secretary 
and manager. 

A class of societies, variously termed sharing, dividend, Birmingham, or 
Tontine societies, which divide annually nearly all their receipts, are shown 
to be constructed on fallacious principles, and to have no elements of per- 
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manence, Out of 50 established in London during the last 20 years only 
12 are now in existence. Of the aggregate £9,000,000 belonging to friendly 
societies, £1,431,543 is in English and Welsh savings banks, and £1,944,- 
991 in the hands of the Commissioners for the Reduction of the National 
Debt, making the total thus invested £3,736,534. With regard to the 
winding-up of these societies, the registrar is frequently consulted as to the 
proper mode, and he details a patnful case—that of the Mutual Insurance 
Benefit Institution, with about 1,000 members, established 40 years ago, in 
which, although the original tables were certified by well-known actuaries, 
it was ultimately found that an expenditure of £7,926 for sickness allow- 
ances, &c., had been taken out of premiums received for annuities, for sums 
payable at death, and for endowment of children, the greater part of which 
will be lost to the contributors. 


BANKING IN PARIS 
AND Frencon CoMMERCIAL FINANCE, 


Tue Tribunal of Correctional Police was recently occupied with the 
affair of M. Prost and the Company of the Caisse d’Escompte. An ac- 
countant, M. Pernet Vallier, stated that from an examination of the 
accounts these facts appeared :—M. Prost formed his company in 1852 
with a capital of 3,000,000f., for the purpose of establishing discount banks 
in the provinces, but in 1853, 1854, and 1855, the statutes were greatly 
modified. In the first three years the operations were confined to the estab- 
lishing of discount banks, and in the first year the expenses exceeded the 
receipts by 54,215f,, yet a dividend of 3 per cent. was declared; in the 
second year the expenses were more than the receipts by 93,623f,, yet the 
same dividend and interest in addition were paid; in the third year the 
deficit amounted to 122,310f. so that there was a total loss of about 
270,0008. 

As it was now seen that nothing but loss was to be expected by the 
discount banks, it was resolved to embark in other affairs. A company 
called the Banquiers Unis, with a capital of 500,000f, for speculating on 
the Bourse, was started; Prost was its gérant, and its affairs became so 
mixed up with those ofthe Caisse d’Escompte that it was impossible to dis- 
tinguish between them. A journal, called the Crédit Public, was then 
established to support the Banquiers Unis, but it had little influence, and 
one-half of the Hstafetie,a daily French paper of small circulation, was 
then purchased. Other operations were also embarked in, and at last, in 
1856, a crédit mobilier company, called Société de Crédit, was established 
in Spain with a capital of 103,000,000f. According to a balance-sheet 
drawn up by Prost for 1856, the fourth year of his operations, his receipts 
were 556,605f., but in reality there were only 281,505f., and his liabilities 
were 614,508f., so that the deficit was 333,003f. In the fifth year he 
launched into still greater speculations; he started the Portuguese Crédit 
Mobilier, with a capital of 20,000,000f., and the Luxembourg Railway with 
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one of 35,000,000f. In the railway affair he and the contractor for the 
works entered into an arrangement by which, in return for advances to be 
made, he was to receive from the contractor 2,000,000f. of his anticipated 
profits. In the same year Prost bought ground for building in the 12th 
arrondissement of Paris, 1,500,000f. being the sum which he disbursed for 
that purpose; he bought the baths at Enghein for 100,000f., and got up a 
company with a capital of 2,000,000f. to take them. Next, he published a 
work called the Annuaire de la Bourse, and lost 62,000f. by it; he trans- 
formed the Banquiers Unis into a company called Le Crédit Public; he 
bought a newspaper called La Vérité for 245,000f, and transformed it into 
the Courrier de Paris, with a capital, in shares, of 1,500,000f. 

At the end of this year the capital of his Caisse d’Escompte was 
increased from 3,000,000f. to 30,000,000f. For this year his deficit was 
not less than 1,027,518f.; yet he distributed a dividend of 10f. 25c. per 
share. He received subscriptions for shares amounting to 8,033,000f., and 
he himself made a fictitious subscription of 9,000,000f. The statutes of his 
company declared that the general expenses of establishing the concern 
should be paid in annual instalments extending over five years, and that 
the general expenses should be deducted before a balance was struck ; but he 
extended the period from five years to ten, and in the first three years made 
no deduction at all for general expenses, He thus violated his statutes, 
and, besides, he did not publish certain modifications in them, which was a 
violation of the law. He likewise committed other irregularities—thus, in 
1856, he distributed a dividend of 10 per cent., though by the statutes he 
ought only, even if there had been profits, to have given one of 4 per cent. 
so long as the general expenses were not paid; and by that distribution 
he took 120,000 francs for himself. In addition, he, by false representa- 
tions as to the situation of his company, succeeded in getting its shares 
yr in the official lists of the Bourse. In 1857 likewise a dividend was 

istributed from the capital, though the company was notoriously insolvent, 
its losses being 734,951f. 

On the whole it appeared that M. Prost had taken for himself 676,213f. 
to which he was not entitled, and that on the 31st of May last, according 
to the accounts drawn up by his own clerks (accounts favorable to him in 
consequence of many doubtful items being counted as good assets), his en- 
terprises presented a deficit of 10,798,197f. After this statement had been 
made, M. Prost was interrogated; he denied that he had any fraudulent 
intention, and alleged that not only the Council of Surveillance, but the 
shareholders themselves had approved what he had done. The public prose- 
cutor then pleaded against Prost, and insisted that a severe condemnation 
ought to be pronounced on him. “The tribunal then postponed the further 
hearing of the case to Tuesday.—Galignant’s Messenger. 


Value of Horn-Clippings in the Arts.—In France, Holland, and Austria, the comb- 
makers and horn-turners use the clippings of horn, which are of a whitish yellow, and 
tortoise-shell skins, out of which they make snuff-boxes, powder-horns, and many use- 
fal and curious articles. They first soften the horn and shell in boiling water, so as 
to be able to submit them to the press in iron moulds, and by means of heat form them 
into one mass, The degree of heat necessary to join the horn-clippings must he 
stronger than that for shell-skins, and it can only be found out by experience. 
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RAILROAD DECISIONS. 


Hisparp vs. New York anv Erte Ramroap Co. Railroad—Duty of 
Passengers to show Tickets. New York Court of Appeals, 


Tue conductor had once been shown the plaintiff’s ticket, and on ask- 
ing to see it the second time, was assured by a third person that the plaia- 
tiff had paid his fare. The plaintiff persisting in his refusal to exhibit his 
ticket, was ejected from the cars. 

It was held, 1. That it is lawful for a railroad company to require that 
persons engaging passage in its cars should show their tickets whenever 
required by the conductor, on pain of being left to travel the remaining 
distance in some other way in case of refusal. 2. By the purchase of a 
ticket, a passenger agrees to conform to all reasonable regulations of the 
company. 3. Although a conductor may know that a passenger’s fare has 
been paid, he has a right to see the ticket from time to time, in order to be 
assured that it is not passed over to another person, and thus made the 
instrument of carrying two persons instead of one. 


Joux Demestrr vs. Tat Presipent, Directors, AND CoRPORATION OF 
tHe Excuance Bank. Circuit Court of the United States. Maine 
District, April Term, 1857. 


By the act of 1855, ch. 164, it is provided that no action shall be main- 
tained against a bank after the appointment of receivers thereof, and the 
remedy of creditors, whose claims are disallowed, is before the Supreme 
Court of the State :—Held, that said act can have no effect to defeat the 
right of action of a citizen of another State, in the Circuit Court of the 
United States. A State law cannot discharge or suspend the obligation of 
a contract, though made and to be performed within the State, if it is a 
contract with a citizen of another State. Scribner vs, Fisher, 2 Gray, 43, 


dissented from. 


Evcene Sutiivanys. Tue Paraperpnta AnD Reapine Rarroap. 
In the Supreme Court of Pennsylvania, 1858. 


1. The carrier’s contract with his passenger implies, 1st, that the latter 
shall obey the former's reasonable regulations ; 2d, that the carrier shall 
have his means of transportation complete and in order, and his servants 
competent. 

2. If a passenger be hurt without his own fault, this fact raises a pre- 
sumption of negligence, and casts the onus on the carrier. 

3. This being a presumption of fact it is for the jury to determine. 

4, Erie Railroad vs, Skinner, 7 Harr., 298; 1 Am. Law Reg., 97, ex- 

lained. 
: 5. It is no answer to an action by a passenger against the carrier, that 
the injury was caused by the negligence, or even trespass of a third person. 
The parties are bound by their contract. 
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Haw ey vs. BALTIMORE AND Onto Rattroap Co. Jn the District Court 
of Wheeling, Virginia. 


1. Where an employee enters into the service of a railroad company 
he assumes the risks incident to such employment, such as the carelessness 
or unskilfulness of his co-employees, where they were skilful and careful at 
the time of their employment. 

2. In the selection of servants the company is bound, in such case, only 
to the extent of care which prudent men ordinarily exercise. 

3. Where a company is responsible for neglect or carelessness of co- 
employee. * 


O’Brien vs. Toe Paitapetpu1a, WILMINGTON, AND Battimore Rartroap 
Co. In the Supreme Court of Pennsylvania, at Nisi Prius, before 
Woopwarp, J. 


1. If the plaintiff’s injury is attributable in any degree to his own neg- 
ligence, he cannot recover, 2. Negligence is want of that care which men 
cf common sense and common prudence ordinarily exercise in their employ- 
ments. 3. If one whois about to cross a railroad at grades on which loco- 
motives run, he is bound to stop and listen, and look in both directions, 
before he allows his team to set foot within the rails, and an omission to do 
so is negligence on his part. 


Lnabilities.of Railroad Companies. 


1, A railway company, in the prosecutioa of its lawful business, is en- 
titled to the same protection, and subject to the same responsibilities, as a 
natural person. . 

2. The want of skill and caution in the exercise of its privileges, is the 
true ground upon which to base any right to recover damages for an injury 
done to another by a railway company while engaged in its lawful 
business. 

8. The fact that cattle are killed by collision with a railway train, at a 
point where the track crosses a country road, does not render the company 
responsible for damages, for it has a right to cross the highway, observing 
proper care and caution to avoid accident. 

4, And the owner of the cattle cannot recover in such cases without 
proving want of skill and caution on the part of the company. 

5. The case is‘much less favorable to the owner, where cattle are killed 
straying on the track of the company, remote from the point of inter- 
section. 

6. The fence law of Virginia does not make it lawful for the cattle of 
persons in the neighborhood to be upon the track of a railway, unenclosed 
by a lawful fence, but merely deprives the company of any remedy against 
the owners of cattle for any damages which may result to the company from 
their straying on such unenclosed track. : 

7. In an action against a railway company for damages for killing 
cattle, the onws is on plaintiff to prove negligence and misconduct on the 
part of the company. 

8. It is not sufficient for the plaintiff to show the killing by the com- 
pany, but it is incumbent on him to show some act of misconduct on the 
part of the company, to make out a prima facie case of injury. 
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THE SUFFOLK BANK SYSTEM. 


. Opposition of the Country Banks to the Suffolk Bank. IL New Cir- 
cular of the Suffolk Bank. Yl. Convention of Country Banks, Sep- 
tember, 1858. IV. Meeting of Bank Presidents, Boston, October 8th. 
V. Legal Opinion of the Counsel of the Bank of Mutual Redemption. . 
VE Counter View submitted by the Counsel of the Suffolk Bank. 
VII. Final Circular of the Suffolk Bank. 


A controversy of some warmth has prevailed in Boston during the 
months of September and October as to the policy to be pursued towards 
the Bank of Mutual Redemption, a bank chartered by the legislature of 
Massachusetts in 1856-7. It is well known that the Suffolk Bank system 
has been in operation for about thirty years, and that the result has been 
the adoption of a par currency throughout New England. The system was 
at first opposed by some of the city banks of Boston, and by nearly all the 
country banks of New England ; but eventually they all came into the meas- 
ure, with some few exceptions; the result being a firm conviction on the 
part of the banks and the community that the system was a wise one. 

It was supposed by some that the profits to the Suffolk Bank resulting 
from their business in the redemption of the country circulation were very 
large; of this we have no means of judging, but it is fully known that the 
bank has suffered losses to the extent of about three hundred thousand dol- 
lars by defalcations of its affairs, prior to the year 1852, together with 
numerous losses of small amounts in the cash accounts of the foreign money 
office. Whether this business was profitable or not, the country banks of 
New England have for some time contemplated the establiskment of a bank 
whose main features were to be similar to those assumed by the Suffolk 
Bank; and that the profits arising from such operations, whether large or 
small, should be shared by the banks themselves, The principle was a 
sound one, and dictated by the immense importance of the redemption at 
this late day compared with that of 1830-1840. Indeed, the volume of 
the currency is gradually assuming such magnitude, that we are not sur- 
_ at the ime of the proposed bank. The charter was granted 

y the legislature of Massachusetts in May, 1855. The bank commenced 
business early in 1858, with a capital of $512,000. 

Of the decided advantages hitherto of the Suffolk Bank system as a 
financial measure to the community, none, we believe, at this day have any 
doubt. Its conservative influence has at all times checked extravagant 
bank circulation in New England, and has led to the adoption of a uni- 
formly sound currency for the people. In the absence of such a controlling 
power during the last twenty or thirty years, there would have been wild 
recklessness and insolvency not only among the banks of New England, but 
also among those of other portions of the country. New York, to this day, 
has a system, even with the aid of statutes and “revised statutes,” far 
inferior to that created by the voluntary Suffolk Bank system. At this 
very day the bank bills of the interior of our own State are less valuable 
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than those of New England, in Wall street—the discount on the former being 
a quarter of one per cent., while upon the latter the loss is only one eighth. 
The thirty millions of New England bank circulation are at par through- 
out every town and village of those States, while, with all the aids of law, 
we have not yet been able to create a par currency in the Empire State. 
The merchants and bankers of Boston and the interior cannot, therefore, 
with these established facts before them, fail to recognize the acknowledged 
benefits arising to New England and to the whole country from the adop- 
tion of this system, nor to extend due praise to its founders. There may 
have been arbitrary exactions of the iron rule, but no sound banker at this 
day can fail to concede the importance of a sound currency, and the neces- 
sity of enforcing rules established by wise foresight. It would be well if 
New York, New Jersey, Pennsylvania, and the whole south and west were 
under equally striagent restrictions, 


On the 18th of September the Suffolk Bank issued the following cir- 
cular, in view of a contemplated convention at Springfield : 


Surrotk Bank, Boston, September 18, 1858. 

In order to avoid misapprehensions with regard to the foreign money department 
of our business, we desire to present the following statement of our position. 

Under an arrangement with nearly all the banks in New England, we receive from 
them the country money which they have occasion to send to us in the ordinary course 
of their business; but we discriminate between parties who have acquired a right by 
agreement to have their country mqney exchanged by us, and those who have no such 
right. The special deposit made with us is a consideration for receiving foreign money 
deposifs, but it confers on no individual or institution a right to demand payment at 
our counter for any bills except our own. The Bank of Mutual Redemption not hav- 
ing made the arrrangement with us which is usually made by banks in Boston, of 
course we can receive no deposits of current bills from that bank. 

When a bank withdraws its special deposit, it has no longer any claim on us for 
services in the way of exchanging money or otherwise. We take their bills or not as 
we may think proper, and if we take them, we may retain them or send them home 
for payment at such times and in such manner as to us may seem best. We have 
reason to believe that the Suffolk system is regarded by a very large majority of the 
Banks in New England as a valuable institution, but whenever those banks are disposed 
to relinquish it or to transfer its management into other hands, we shall cheerfully 
acquiesce. In the mean time it is obvious that only those banks which contribute to 


its support, are entitled to its benefits, 
J. Amory Davis, President. 


A meeting of the represeniatives of the following named banks was 
held at the Massasoit House, Springfield. Mass., Sept. 29, 1858 : 


Chicopee Bank, Springfield, Mass, Essex Bank, Haverhill, Mass. 
Brandon Bank, Brandon, Vt. Agawam Bank, Springfield, Mass. 
Westfield Bank, Westfield, Mass, Hadley Falls Bank, Holyoke, Mass. 
Greenfield Bank, Greenfield, Mass. Northboro Bank, Northboro, Mass. 
Holyoke Bank, Northampton, Mass, Monson Bank, Monson, Mass. 
Conway Bank, Conway, Mass. Thames Bank, Norwich, Conn. 
Franklin County Bank, Greenfield, Tron Bank, Falls Village, Conn. 
John Hancock Bank, Springfield, Bank of Norfolk, Norfolk, Conn. 
Pynchon Bank, Springfield, Bank of Brattleboro, Vt. 
Haverhill Bank, Haverhill, Mass. Bank of Lyndon, Lyndon, Vt. 

25 
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P. F. Wilcox, Esq., president of the Chicopee Bank, was called to the 
chair, and F. 8. Buailey, cashier of the Agawam Bank, was appointed secre- 
tary. The secretary read the names of the following banks which had 
either withdrawn, or had given notice to withdraw their deposits from the 
Suffolk Bank of Boston. 


MASSACHUSETTS. 


Abington, Abington, 
Blackstone, Uxbridge, 
Lowell, Lowell, 
Merchants’, Lowell, 
Wamesit, Lowell, 
Appleton, Lowell, 

Mt. Wallaston, Quincy, 
Old Colony, Plymouth, 
Shelburne Falis, 
Spickett Falls, Methuen, 
Village, Danvers, 
Warren, Danvers, 


Souhegan, Milford, 

New Market, New Market, 
Farmington, Farmington, 
Cocheco, Dover, 


Worcester Co., Blackstone, 
Mechanics’, Worcester, 
Grafton, Grafton, 

Haverhill, Haverhill, 

Essex, Haverhill, 

Holyoke, Northampton, 
Westfield, Westfield, 
Pemberton, Lawrence, 

South Reading, South Reading, 
Grand, Marblehead, 


Agawam, Springfield. 


New HampsuHire. 


Dover, Dover, 
Langdon, Dover, 
Peterboro, Peterboro, 
Union, Concord. 


VERMONT. 
Farmers’, Orwell, Bank Newberry, Wells River. 


Merchants’, Burlington, 


Marne. 


Bank of Maine, Bangor, Lumbermen’s Bank, Oldtown. 


Ruove Isianp. 

The banks mentioned below have discontinued their arrangements with the Mer- 
chants’ Bank, Providence, and are now keeping their accounts directly with the Bank 
of Mutual Redemption : 

Traders’, Newport, Rhode Island Union, Newport, 
Aquidneck, Newport, Newport Exchange, Newport. 


The following named banks have concurred in the resolutions passed at 
the meeting September 10, and will soon give notice. 


Hadley Falls, Holyoke, Mass. 
Pynchon, Springfield, Mass, 
Chicopee, Springfield, Mass, 
Franklin County, Greenfield, Mass. 
Greenfield, Greenfield, Mass. 
Brighton Market, Brighton, Mass. 


Newton, Newton, Mass. 
Townsend, Townsend, Mass. 
Northboro, Northboro, Mass, 
Brandon, Brandon, Vt. 

Iron, Falls Village, Conn. 
Mechanics’, Concord, N. H. 


After full discussion, the following resolutions were unanimously 
adopted (the representative from the John Hancock Bank excused from 
voting). 

Resolved, That it is expedient that the banks represented at this meet- 
ing, and other banks inelined to sustain the Bank of Mutual Redemption, 
withdraw their deposits from the Suffolk Bank. Therefore, 

Resolved, That all the banks here represented, and such others as 
may be disposed to act in concert with them, be requested to unite in sub- 
scribing to the following certificate. 

“In order to the better understanding of our positions respecting the 
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Bank of Mutual Redemption, the subscribers hereby certify to each other, 
that the banks which we severally represent either keep no special deposit 
at the Suffolk Bank, or have given notice preparatory to’ withdrawing the 
same, or will give such notice, on or before the 10th day of October next.” 

[Thirteen of the banks represented forthwith appended their names to the certi- 
ficate. The remainder had not duly authorized their representatives to act; but assur- 


ances were given that their several names will be added to the list, as soon as the respec- 
tive boards of directors can be assembled to authorize it. ] 


Resolved, That the course of the Suffolk Bank, in warring upon the 
country banks which have refused to continue their subsidies to that bank ; 
and in refusing for their bills the specie tendered to them in Boston, and 
then sending off the bills of such country banks from the point of redemp- 
tion to their respective counters, merits and shall receive our condemnation, 
both in expression of opinion and in the direction of our future business, 

Whereas the Suffolk Bank has seen fit to refuse to receive the bills of 
the Souhegan Bank, of Milford, New Hampshire, for the reason that the 
latter has declined to continue its special deposit with the Suffolk Bank 
—and 

Whereas, the said Souhegan Bank is now ready to redeem its bills in 
specie at its counter, as well as at the Bank of Mutual Redemption in Bos- 
ton—therefore 

Resolved, That, in the opinion of this meeting, the bills of the Souhe- 
gan Bank are entitled to equal credit with the bills of the Suffolk Bank, 
and that the banks here represented will continue to take the former as they 
have heretofore done, and also will continue to receive the bills of other 
banks which may be similarly situated. * 

Voted, That the secretary be directed to send a copy of the proceed- 
ings of this meeting to all banks in New England. 

The meeting then adjourned, 


An adjourned meeting of the presidents of the banks of Boston was 
held at the Merchants’ Bank, on Friday, October 8th, Mr. Haven, of the 
Merchants’ Bank, in the chair; Mr. Beat, of the Granite Bank, Seoretary. 

Mr. Lams, of the New England Bank, presented the report of the com- 
mittee appointed at a previous meeting to make inquiries into the system 
of redemption pursued by the Suffolk Bank, and whether any action was 
proper on the part of the associated banks of Boston sustaining that cor- 
poration. The report was strongly in favor of supporting the Suffolk 
Bank, and expressed great doubts as to the ability of the Bank of Mutual 
Redemption to fill its place. It concluded with a recommendation to the 
banks of New England to continue their deposits at the former institution 
until a change which should unite the banks of New England under one 
head. The document was signed by three of the committee—Tuomas 
Las, of the New England Bank ; A. T. Hatt, of the Tremont Bank, and 
Cars Sretson of the Shoe and Leather Dealers’ Bank. 

Mr. Tuomas, of the Webster Bank, moved that the report be laid on 
the table. He dissented altogether from its conclusions. He thought if 
the banks in the country wished to withdraw their deposits from the 
Suffolk, they should do so without being subject to molestation. He had 
not heard one individual defend the recent course of that institution, but 
numbers condemn it. The system of the Suffolk Bank was instituted 
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thirty-four years ago, and the time had come for some new scheme, It 
was absurd to suppose that the change would damage the currency of this 
section. There was no necessity to force the country banks to redeem 
their bills in Boston, and the business of the city had suffered because of 
certain action in regard to interior institutions. He was opposed to the 
Suffolk Bank system, so far as he had information in regard to it, and he 
said that the committee, the majority of which had reported, omitted to 
obtain such knowledge of that institution as would lead to an enlightened 
decision of the subject. Mr. Tuomas advocated the idea of establishing 
a New England Clearing House to perform the work of redemption for 
the country banks. A debate then ensued upon the question of consider- 
ing the report as legally emanating from the majority of the committee, as 
one member thereof not being in “town, gave it his approval and signature 
at another time than at the meeting of the committee. 

Mr. Tuayer, of the Exchange Bank, the remaining minority member 
of the committee, sanctioned the opinions of Mr. Tuomas, and said he 
had endeavored to get sight of the majority report, but had not been able 
to do so until this morning. Mr. Haut suggested that it would not have 
been in accordance with parliamentary practice, to have allowed one of 
the minority to have perused the majority report before its presentation to 
the meeting, by whose behest the committee was appointed. Mr. Carney, 
of the Bank of Mutual Redemption, contended that the signature of Mr. 
Hatt should have been affixed at the meeting of the committee, to have 
been of legal consequence. Mr. Haven stated, that for the purposes of the 
present meeting he should consider the report that of the committee. An 
appeal was taken by Mr. Carne®, and voted down by a nearly unanimous 
vote. The motion to lay the committee’s report upon the table was then 
withdrawn, to make way for a motion to refer the whole subject to the 
same committee, with instruction to make an inquiry into the systems of 
the Suffolk Bank and Bank of Mutual Redemption, and report such 
facts as may be pertinent to the question. 

This method of temporarily dispusing of the difficulty was opposed by 
those wishing immediate action. They argued that the committee had 
already given a decision, and would come to no different opinion. The 
motion was divided, so as first to vote upon the reference back again to 
the committee. It was taken by banks, and decided ia the affirmative as 
follows : 

Yeas.—Union, Columbian, North, Hamilton, Exchange, Bank of Com- 
merce, Bank of North America, Webster, Eliot, Howard, Freeman’s, Boyls- 
ton, National, Hide and Leather, Bank of Mutual Redemption—15. 

Nays.—Boston, State, New England, Tremont, Merchants’, Atlas, Shoe 
and Leather, Shawmut, Suffolk, Blackstone—10. 

Upon. that part of the proposition to instruct the committee to procure 
information from the Suffolk Bank, and the Bank of Mutual Redemption, 
less division of sentiment appeared to be displayed than on the first section 
of the motion. It was adopted by a considerable majority. The meeting 
then adjourned to wait the action of the committee. 

Tn consequence of the demand made upon certain country banks by the 
Suffolk, for the redemption of tlrir bills at their own counters, and a 
refusal to receive payment in specie at Boston, the Bank of Mutual 
Redemption submitted to their counsel the following question :— 
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“As to the legal character of the acts of the President and Board of 
Directors of the Suffolk Bank, and the legal consequences to them or the 
Bank, and the legal remedy to be taken in view of the laws of the Com- 
monwealth respecting the existing banking corporations thereof, because of 
the action of the Suftolk Bank in causing great disturbance to the business 
of the country banks of New England by hoarding their bills, and running 
them home for specie, thus deranging the currency by taking them out 
of the ordinary channels of trade and circulation, to the great annoyance 
and injury of their customers and the community.” To this question the 
able counsel of the Bank returned the following opinion : 


Our opinion has been requested upon the question whether the above 
facts, with the inferences which a jury would warrantably draw from them, 
would support an indictment for a criminal conspiracy against the officers 
of the Suffolk Bank, who combine together to do the acts above detailed. 

The Suffolk bank is a corporation, and the persons concerned in its 
management act in their several capacities as its officers and agents. But 
if they who manage the affairs of the corporation agree together to use its 
powers to accomplish unlawful purposes by unjust and oppressive means, 
they are responsibly personally, and the existence of the corporation, and its 
possession of lawful powers cannot shield them. 

It is inferable from the facts, detailed in the case stated, that the man- 
agers of the Suffulk Bank have other purposes besides obtaining payment, 
in the due and regular course of business, of the bills of the banks in ques- 
tion and other banks located by the Legislature out of the city of Boston. 
Having been apprised that they can have payment in specie for bills of 
such banks by presenting the same to the Bank of Mutual Redemption in 
Boston, it seems to be a necessary inference that a special agent is not sent 
to a distant city or town, there to make demand of the bills at the counter 
which issued them, and thence to transport the specie to Boston, merely to 
obtain payment of the bills. Indeed it is too evident to need any illustra- 
tion, and probably will not be denied, that the purpose of the managers of 
the Suffolk Bank, both in withholding the bills of a country bank and in 
demanding payment thereof, in the manner stated in the case submitted, 
has been and is, to coerce by such means, and by their repetition, the 
return of the recusant bank to the employment of the Suffolk Bank to 
redeem its bills for the compensation heretofore paid for that service. And 
inasmuch as it is clear that no country bank can, or will, practically, em- 
ploy and pay two agents to do this same service, it must also be taken to 
be the purpose of the managers of the Suffolk Bank, by the means in ques- 
tion, to compel the country banks not to use the Bank of Mutual Redemp- 
tion to execute this agency. 

Ths Bank of Mutual Redemption went into operation un er amend- 
ments of its charter made by the act of April 24,1856. By this act 
it wes declared that “ the purpose for which said bank is incorporated, is for 
redeeming the bills of the New England Banks.” It is a part of the public 
policy of the State ascertained and declared by the Legislature by this act, 
to have this particular agency in operation for this special purpose. The 
purpose is peculiar, and requires attention. To make a currency for the 
people is everywhere an act of the sovereign powerg And where, as in 
most of the United States, the immediate authority to make such currency 
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has been delegated either to natural persons or corporations, the government 
has, justly and properly, felt itself under the obligation to guard the cur- 
rency created under this delegated power, so as to protect the people from 
those embarrassments and losses which necessarily arise from its disorder 
and abuse. 

This enactment, by which an agency is created for the redemption in 
Boston of the bills of all the New England banks, must be taken as part 
of the system of law by which the Legislature of Massachusetts has 
endeavored to discharge this important duty to the people of this and the 
other New England States, and it must be viewed in connection with the 
course of trade and exchange, in direct reference to which the agency was 
created. By this course of trade and exchange the city of Boston is the 
place where the bills of the New England banks cease to be in circulation, 
and here it is most for the general public interest they should be redeem- 
ed. They have been actually redeemed here for many years, and the 
declared purpose of the Legislature above mentioned is to constitute an 
agency to continue this practice. 

And the question is, whether a confederacy of the managers of the 
Suffolk Bank, to use the capital of that bank, and the control which it now 
possesses over the bills of the country banks, to compel them to elect not 
to employ this agency, using the bills of the recusant banks, not merely to 
obtain payment thereof, but to disorder and embarrass their affairs, and 
then force them into subordination to the will of the managers of the 
Suffolk Bank, is, or is not, a criminal conspiracy? In our opinion it is. 

The only just use which can be made of a negotiable note is as cur- 
reney, or to obtain payment of the sum which it promises. Its use to 
obtain any distinct, collateral and additional gain or advantage from the 
promissor is an oppressive and unjust use of it. It is a use of a legal in- 
strument to obtain what does not belong to its owner by force of the con- 
tract. He who takes advantage of the necessities of a debtor to compel 
him to consent to something more than the payment of his debt, obtains an 
unjust end by an oppressive use of legal means. In our judgment a con- 
fecieracy of two or more persons to use their joint capital, activity and skill 
for such an end, by such means, is an unlawful confederacy. It is a com- 
bination which distinctly proposes to itself, to coerce the debtor into yield- 
ing something that belongs to him, and not to the creditor; and in our 
opinion such combinations cannot lawfully be made. The purpose is 
unjust and oppressive, and the law does not permit its means and processes 
to |'e employed by a confederacy for such an end. There is reason to 
believe that an individual cannot lawfully do so. In Commonwealth v. 
McCullock, 15 Mass R. 229, it was declared, that if a single person bought 
up notes of another, and brought suits upon them, with an intent to op- 
press and injure him, though not amounting to barratry, it was a criminal 
act. A conspiracy for such a purpose would, in our judgment, be clearly 
80. 

But this case contains elements of public mischief, and contravention of 
public policy, which seem to us entitled to great weight. The oppressive 
and unjust intent is to be executed, not on a single person, affecting his 
private affairs and interests, but operating on one of the agents, created and 
regulated by the State, in pursuance of its public policy to maintain a 
sound currency. The means proposed to be used are to embarrass and 





1858. ] The Suffolk Bank System. 291 


derange the affairs of such an agent, and thus to discredit and disorder 
the currency which such agent issues, And the ultimate purpose is, to 
restrain that agent and all others from employing the Bank of Mutual 
Redemption to do what it was created to do, and what the general public 
policy of the State requires it should be left free to do, according to the 
public wants and interests, when brought under the test of free competition, 
unrestricted by private confederacies of individuals having adverse particular 
interests, 

And our opinion is, that if the managers of the Suffolk Bank confed- 
erate together to use the bil!s of country banks, of which, under the present 
course of business they have the control, not merely in good faith to obtain 
payment of those bills, but to needlessly embarrass the business and dis- 
order the affairs and discredit the circulation of the country banks, and by 
such means to force the country banks to employ the Suffolk Bank, and 
consequently not to employ the Bank of Mutual Redemption, to redeem 
their bills in Boston ; this is a confederacy which is criminal, and subjects 
those engaged in it to an indictment, which may be found in any county, 
and there is reason to believe, in any State, an overt act is dune in pursu- 
ance of the confederacy. 

B. R. Curtis, C. Cusuine, Bens. F. Butter, 
September 30, 1858, 


This document was laid before the counsel of the Suffolk Bank for 
their consideration, and an opinion desired, who submitted the following 
view : 


Legal Opinion upon the Rights and Liabilities of the Suffolk Bank. 


An opinion given to the Bank of Mutual Redemption by their counsel, 
has been submitted to us by the Directors of the Suffolk Bank, to the end 
that we may advise them as to their rights and liabilities, and those of the 
Bank which they represent. 

In the conclusions to which we have come. we assume it not to be con- 
troverted that among the implied powers recognized by its charter, and by 
the subsequent legislation of the Commonwealth, the Suffolk Bank has the 
right “to take by way of general deposit, or trade, or traffic, or receive or 
purchase the bills” of any bank within or without the State. We further 
assume it to be true, that although by statute the bills of all banks in the 
State are to be redeemed with specie on demand at their respective counters, 
yet the legislation of the State has repeatedly and distinctly recognized as 
valid arrangements made by one bank with another, by which the former, 
for a consideration paid or deposit of specie made by the latter, agrees that 
instead of transmitting the bills it may receive in the course of its legiti- 
mate business to the banking house of the latter for payment, retains, and 
charges the same in account, to be paid and redeemed in a manner agreed 
by the parties. 

It results from these uncontroverted positions that, whatever rights or 

wers the Suffolk Bank may exercise in regard to bills held by them, those 
bills have not been obtained for the purpose of exercising those rights or 
powers, but came to their possession by virtue thereof, and in the usual 
course of business. The question is then raise], whether, with bills of 
other banks in their possession, taken in the ordinary course of business, the 
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extent of which business causes the aggregate of such bills rapidly to 
accumulate, and to large amounts, against numerous banks, and having 
regard to the legislation of the State sanctioning or authorizing arrange- 
ments between banks to redeem elsewhere than at their own counters.— 
the Suffolk Bank is guilty of a criminal offence if it presents to banks the 
alternative of making such arrangement with them, and on their failure 
or retusal requires them to perform their legal obligation to redeem their 
bills when presented. 

We are clearly of the opinion that, whatever may be the legal liability 
of parties who, for vexatious purposes, combine to purchase the bills or 
obligations of banks or individuals, it cannot but be held that the above 
action of the Suffolk Bank is lawful, and neither exposes the Bank nor its 
Directors to legal proceedings, civil or criminal. 

In stating this opinion, we have given no weight to the suggestion that 
since the incorporation of the Bank of Mutual Redemption, the Common- 
wealth has declared a public policy as to the redemption of its currency by 
that corporation, which the mode of proceeding by the Suffolk Bank vio- 
lates, and so becomes unlawful. In our judgment, the creation of the 
Bank of Mutual Redemption declares no public policy of the State. This 
is, we think, indicated by its subsequent legislation in relation to the re- 
demption of the currency by banks generally. We deem that charter as 
giving a corporate form to what is substantially a private enterprise, and 
that it leaves untouched and unrepealed the rights of the Sutlolk currency. 
banks of the Commonwealth in regard to the redemption of the an other 
We have omitted also to advert to the technical question whether the 
directors of a bank in the exercise of its legal rights (and not acting oppres- 
sively, under color of such rights) can be the subjects of an indictment. 
The view we take of the main question makes it unnecessary to discuss the 

oint. 
, S. Bartietr, P, W. Cuanpter, Rurvus Cuoare, J. G. Apporr. 
Boston, Oct. 8, 1858. 


It would appear that the Suffolk Bank has since waived its legal 
rights as before assumed, and has finally assented to consider the Bank of 
Mutual Redemption as the regularly constituted agent of Banks, who have 
agreed to become members or stockholders of the latter corporation—or 
have deposited funds with the new Bank for the redemption of their 
paper. The following is the circular issued by the Suffolk Bank: — 


SurroLk Bank, Boston, October 9, 1858. 

For the expenses of the Foreign Money System of the Suffolk Bank, the Bank 
finds its remuneration in the use of the deposits of the various Banks in New England. 
As no other general mode of compensation has ever been thought of, the maintenance 
of the system depends upon the continuance of these deposits. To place the Banks 
withdrawing, on the same footing, as before withdrawal, is obviously inconsistent 
with the plan of keeping up the system by means of deposits. The Suffolk Bank sys- 
tem has been conducted for thirty years on the principle of sending home for payment 
in specie, the bills which we receive of those Banks which have withdrawn their 
deposits, We consider this indispensable to the system, and that it would be futile to 
attempt to carry it on, without the power of enforcing it. 

In continuing this redemption system, the Suffolk Bank has hiad for many years 
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no motive beyond that of securing to the community a continuance of its ackowledged 
benefits. The labor, expense and risks of the business have been equal to any remu- 
neration received from the use of the deposits. We cannot consent any longer to have 
the Bank placed in the position, as is charged against us, of carrying on this business 
merely for its profit, nor can we be expected to stand out against public opinion, pre- 
judiced and excited, in sustaining a system however beneficial to the public, after it 
becomes unremunerating, and hazardous to the Stockholders of the Bank. The 
Suffolk Bank system is now conducted theoretically and practically, precisely as it 
has been in the past. If public sentiment is now against it, and if it is less appreciated 
by the trading community and the city Banks than heretofore, the cause is not to be 
found in the mode of pursuing it. The time has arrived, to surrender our agency in 
the system as heretofore conducted. Our responsibility in it must now cease,— 

Because its main feature, the right to send bills home for specie, cannot be given 
up without destroying its efficacy. 

Because our exercise of this right is effectually made use of, by those hostile to 
the Suffolk Bank system, to place the Bank in a false attitude before the public,—and 

Because, under existing circumstances, the Bank does not wish to stand in the 
way of a trial of the attempted experiment of a Foreign money system, to be con- 
ducted on less stringent principles. 

We shall continue to receive country money from the Banks as heretofore, subject 
to conditions that it may perhaps be found necessary hereafter to make. 

J. Amory Davis, President. 


At a meeting of the directors of the Suffolk Bank, on Saturday, Octo- 
ber 16th, the following circular was ordered to be issued to the various 


country banks having accounts with that institution : 


Surro_k Bank, Boston, Oct. 16. 
Dear Sir,—The business of assorting country money will not be continued by this 
bank after 30th November, 1858.—Respectfully, yours, 
J. Amory Davrs, President. 


With a view to provide for the exigency caused by the relinquishment 
by the Suffolk Bank of a part of the business it has heretofore performed, 
Mr. Groves, of the Clearing House, has been despatched to Albany to in- 
quire into the practical operation of the Albany Sorting House. 

The adjourned meeting of the presidents of the Boston banks, to act 
upon the report of the committee appointed to inquire into the Suffolk 
Bank and Bank of Mutual Redemption systems, was held in that city, 
Monday, October 18. The committee, after noticing the announcement by 
the Suffulk Bank of its intention to discontinue the uncurrent money busi- 
ness on the 30th of November, arrived at the following conclusions : 


This determination of the Suffolk Bank removes so entirely all the cause for further 
dissatisfaction with it, and places the business of redeeming so open to any and all 
competition, that your committee consider it inexpedient to make any further remarks 
in relation to these institutions. 

Practical experience under this change, which cannot now be avoided, will very 
soon develop the advantages and disadvantages of it. The committee ask to be dis- 
charged from further consideration of the subject. 

Tuomas Lams, AnpREw T. Hatt, Cates Stetson, Gro. W. THAYER, Wm. THomAs, 
Committee. 


The report was unanimously adopted, which action may be considered 
as favorable to the Bank of Mutual Redemption. 





Annual Cotton Circular, 1857-58, [November, 


ANNUAL COTTON CIRCULAR, 1857-8. 


New Orteans, September 30, 1858. 


Tue past year having been, in some respects, without a parallel in 
the history of commerce, we design reviewing its transactions, so far as 
they have reference to our great southern staple, at greater length than 
usual. We opened the season with a stock, in all the United States ports, 
of only 46,000 bales, while at the same date Great Britain only held 
420,000 against 800,000 the year before; consumption being active at 
all points. 

SepremBer was a dull month. The receipts at this port were about 
60,000 bales, and sales less than half that amount. The price for 
middling opened at 15} c. and closed at 16}, the highest for over 
twenty years. Freights to Liverpool averaged 4d., while sterling ex- 
change, which was quoted at 1083, declined to 1053, or 3 per cent., dur- 
ing the month, for the best bills. In Liverpool the price of middling 
Orleans opened at 8id., and closed the month at 94, under the influence 
of a very small stock, without any prospect of early relief. 

Octoser brought with it an unlooked for revulsion; not much 
the result of any general unsoundness in legitimate trade. The commod- 
ities of different countries were being exchanged with unusual activity ; 
manufactures were in demand, and fair crops promised an abundance of 
food everywhere; but dishonesty, recklessness, and mismanagement, on 
behalf of individuals in prominent financial stations—of some railroad 
companies and banks, both in this country and Europe, assisted by west- 
ern land speculations, had prepared the way for a monetary crisis which 
was suddenly precipitated by the failure of a large institution, whose se- 
curities on examination were found to be either worthless or greatly de- 
preciated. The result was a panic, that rapidly spread through the 
United States and Europe; overthrowing credit, and prostrating for the 
time all confidence; and while in its course the weak and corrupt were 
covered with disgrace and ruin, even the most stable were not left unin- 
jured, except in credit. Fortunately its intensity was only equalled by 
the unexampled rapidity with which confidence was restored, and trade 
revived. The result of this state of things was, that during the month 
middling cotton declined here to 94 ¢., over 46 per cent., in about two 
weeks. Sterling exchange, which was worth 108 on the 20th of Sep- 
tember, was selling at 90 four weeks later; and money commanded 5 
and 8 per cent. a month, on good securities. Business, of course, was 
restricted, and but a small amount of cotton sold. The receipts at this 
port up to the close of the month were only 188,000 bales, against 
310,000 the year before. 

November opened under the same depressing circumstances ; and the 
financial epidemic having crossed the Atlantic, the rate of interest at the 
Bank of England rose to 10 per cent., from 54 in September. Middling 
Orleans cotton, which was worth 93d., fell to 62d., and finally, in De- 
cember, to 53d. Exchanges, however, gradually recovered, and, at the 
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close of the month, sterling was selling for good names at 104; the re- 
= of which was, that middling cotton gradually advanced to 11} 
and 114. 

December and Janvaky were noted for the fluctuations in our mar- 
ket. Middling cotton opened at 114, but the first week in January 
touched 8} ¢., the lowest point of the season, closing the latter month 
at 93 cents. Sterling exchange gradually improved from 1044 to 108, 
for first class bills, but with shipping documents attached they were hard 
to sell, the average rate for two months being about 103 only. In Liver- 
pool, under the influence of cheaper money and small stocks, the quota- 
tions for middling cotton gradually improved from 5? to 6 15-16d. The 
rate of interest at the Bank of England fell from 10 to 4 per cent. 

Fesruary opened with middling cotton in this market at 10} c¢., 
improving through the month to 11 cents. Exchange ruled from 1054 
and 109, according to signatures. The Bank of England reduced the 
rate of interest to 3 per cent., the present rate; the Liverpool quotation 
for middling cotton being 74d., closing the month at 73d. From this 
ao to the close of July the value of cotton fluctuated but a little 
nere, getting up to 11} and 12 ¢. for middling to strict middling. Ex- 
changes were, however, very irregular. The freight market has been 
throughout favorable to cotton, averaging about $d to Liverpool. Dur- 
ing the month of March Orleans middling fell in Liverpool to 7d. ; since 
then there has not been any material variation, that having been about 
the average price. 

The growing season of 1857-’8 was most unpropitious, being three 
weeks later than the average for ten previous years; only 33 bales hav- 
ing been received here in August. Fortunately, there was no killing 
frost till near the middle of November. The picking season was also 
unfavorable, and the result was a large amount of inferior and stained 
cotton. The estimate of a very small crop put prices up to a point at 
the opening that must, if maintained, have reduced consumption, and at 
the same time greatly stimulated efforts to increase production every- 
where; while lands and negroes in this country would have realized 
speculation prices, pointing to an unfavorable reaction at no distant 
day. Notwithstanding the general belief in a very short cfop, it proved 
to have been over 3,100,000 bales, a proof of the continued increase in 
planting, which has averaged just 5 per cent. per annum, for twenty 
years past. d 

The tables which follow give, first, the supply from the different 
parts of the world for thirteen years, underneath which will be found the 
average price of middling cotton in New Orleans for thirty-two weeks 
of the year, during which the bulk of the crop is sold—the number of 
bales received during the month of August—and date of killing frost in 
each year. The second table gives the consumption of the different por- 
tions of the world for the same period. Both the consumption and pro- 
duction of the current year are estimated, excepting of the United States, 
our tables being made up to Ist of September, while in Europe they are 
made up to Ist January ensuing. About 140,000 bales, raised in this 
country, are consumed in the interior factories, and, not being shipped 
to any port, are not included. 
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Notwithstanding the rapidly increased consumption, reference to the 
tables below will show that during four years past, the aggregate supply 
has been in excess about 350,000 bales, the reverse having been the case 
for some years previously. This is in part, however, attributable to the 
late commercial derangement, and the war in China and India. The 
most noticeable increase has been in East India, product and the weight 
of bales approaches more nearly to American than those from any other 
country. The exports of the last five years more than doubled those of 
the preceding five. The quality is much inferior to ours, but is still 
available for many purposes. So much for the influence of high prices, 
The policy that rejoices in the fact that a small crop sometimes produces 
more dollars than a large one, is at once selfish and short-sighted. Last 
year the import of East India cotton in Europe was augmented about 
100,000 bales, by the diversion of that amount from China, in conse- 
quence of the disturbed state of affairs; but still there is aetna 
increase of production in India. In 1858, it is supposed, the shipments 
to Europe will be about 200,000 bales less than last year. The actual 
decrease of British consumption, in 1857, was not so great as would ap- 
pear from the table ; under the pressure of high prices, spinners run their 
stocks very low, and held about 70,000 bales less at the close of Decem- 
ber than the year before. 

It has been extremely difficult to obtain correct statisties of supply 
and consumption in continental Europe. The amount imported from 
other sources than Great Britain and this country proves to be larger 
than was supposed. We have revised our tables with much pains, and 
believe them to be as correct as they can be made. Reducing the bales 
from all countries to 400 pounds each, it appears that about 85 per cent. 
of the whole is produced in the United States. 

It seems probable that the wants of 1859 will at least exceed 
4,000,000 bales; much will depend, however, on the range of prices and 
extent of our crop. The influence of value on consumption is illustrated 
by the business of 1856 as compared with 1857, the difference in price 
being over three cents in favor of the former, and in which 500,000 
bales more was taken than during the latter; one-half of the difference 
being in continental Europe. At present the English factories are work- 
ing up to their power, and our own are generally employed. The manu- 
facturing power is being greatly increased in Russia and Germany. In 
the Zoll-Veirin alone new mills have lately been erected that will in- 
crease their ability to consume raw cotton from 182,000 to 230,000 
bales. There is no fear that even a crop of 3,700,000 bales would find 
a ready market at moderate prices, say 10 and 11 cents for middling. It 
is remarkable that notwithstanding the general derangement in commer- 
cial affairs, the average price paid in this market for middling has ave- 
raged 11 cents the past season. 

The British Board of Trade returns, which afford a good index of 
the state of trade, show that notwithstanding the commercial troubles, 
added to war in India and China, the exports thence of cotton goods and 
yarns for the first six months of this year were in value £19,260,000, 
against £18,515,C00 last year, and £16,870,000 in 1856, while the fall- 
ing off in silk manufactures was 50 per ceut., as compared with last year, 
showing that cotton goods have become next to food, a first great neces- 
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sity the world over. Now that the rebellion in India, and the war in 
China, have been about brought to a close, a large increase may be looked 
for in the demand for manufactured goods. Manchester men are leav- 
ing no effort untried to encourage the growth of cotton everywhere. It 
would seem that both climate and soil in some parts of Africa are more 
analogous to our own than other regions, and at no very distant day con- 
siderable exports thence may be looked for. 

It is too soon yet to estimate the full effect of the openiag of all the 
Chinese ports, agreeably to the provisions of the late treaty; but we 
should not be surprised if within a very few months hence a largely in- 
creased demand should arise for the Chinese markets, for cotton manu- 
factures; and in such an event United States goods would enter largely * 
into competition with those of Manchester. A new and powerful im- 
petus would thus be given to the trade, forcing the price of the raw ma- 
terial up toghe highest point that the value of manufactures would bear. 
Should this anticipation be realized, there is little fear that either fresh 
lands will be cleared, or labor transferred from the north-eastern to the 
south-western slave States faster than the wants of commerce may re- 
quire. It is to be hoped that the railroads projected, or commenced, 
that pierce the western cotton growing region, will be hurried forward. 

The extent of the incoming crop is yet uncertain. Up to the first 
week of August the prospect in every section was so favorable, that even 
allowing 200,000 bales for loss from overflow and transpiration, we looked 
for a yield of at least 3,700,000, if the season had continued favorable. 
The dry weather that had prevailed was succeeded in that month by very 
heavy rains, that resulted in a shedding of blooms, squares and small 
bolls, from which only small sections of country were exempt. Since 
then rust has prevailed cast of the Mississippi river more extensively 
than we ever remembered, added to which, the boll worm has been very 
destructive, and in some sections the caterpillar has done great damage. 
There is no large section of country that has not been visited with at 
least some of these evils. 

Taking a survey, however, of the whole field—bearing in mind that 
the crop is a little earlier than the average of years—that the gulf ports 
of Texas are expected to ship not less than 200,000 bales—that bottom 
land crops are generally good, and adding the increased planting in fresh 
western lands, we put down 3,250,000 bales as an approximate estimate. 
Old thin uplands cannot be expected to recover the effects of the disas- 
ters of August; but there is a possibility that if we have a fine fall, 
without frost till the middle of November, the fresh and strong lands 
may recuperate sufficiently to add something to the above estimate. 
This, however, is a contingency not to be relied on. 

Latest accounts from abroad show that consumption is active, and 
likely to remain so. As a general thing the crops in Europe are abun- 
dant. Taking this fact in connection with the depletion in stocks of 
goods that has been going on during the past year, and the reopening of 
the Chinese and East India trade, we may look for a large demand for 
manufactured goods. As the consumption of raw cotton is more diffused 
than ever before, it is certain that competition will ensure full prices. 

Up to the 1st instant the import of cotton in Great Britain was 


1,910,500 bales, against 1,868,200 for the corresponding eight months 
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of last year, of which only 216,600 had come from India, against 
425,300 last season. The amount taken for consumption was 30,000 
bales less. The stock in all the ports was 680,000 bales, against 420,000 
last year. This fact, with the certainty of earlier supplies hence, will pre- 
vent such an advance in prices as occurred a year ago, although some 
improvement is looked for. The latest quotation for Orleans middling 
was 72d., against 9d. last year. 

At this port our receipts are 113,000 bales, against 58,000 last sea- 
son, 83,000 in 1856, and 140,000 in 1855. The demand has been al- 
most equal to the supply, our quotations being for low middling 11} 
= 114, middling 12 and 12}, good middling to middling fair 12% 
and 123. 

We have evidently entered on a season that bids fair to be prosper- 
ous in every respect, with every thing that can reasonably be desired, so 
far as the producers of our great southern staple are concerned. 

Currer, Harrison & Co., * 
Cotton Factors, Carondelet Street, New Orleans. 


Remarks.—Up to this date, October 15, the weather has been re- 
markably fine for gathering cotton everywhere, and a large portion of 
the crop has been secured in fine order. I am not aware, however, of 
any circumstances that would justify me in making at present any altera- 
tion, either as regards matters of fact or opinion, as contained in that 
review. I notice that through the press great stress is pany: laid on 


the probable influence of the opening of the Chinese ports on the cotton 
interest. 

We must await patiently further developments; that important re- 
sults must follow after a while, there can be no doubt; but I should be 
sorry to see any speculative action just now based on future prospects. In 
this market, the receipts are absorbed by the current demand, almost as 
fast as samples can be got, at the very respectable price of about 12} c. 
for middling. I am surprised that the final tables for the season are 
still made up in your city, rather than in New Orleans. The past sea- 
son there were shipped from this port 1,600,000 bales, more than one half 
of the United States crop; and taking weight into account, not much 
less than one half of the amount consumed in this country and Europe. 
New Orleans is, however, a modest city, and we are generally satisfied 
here with practical results. 
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COUNTERFEITING EXTRAORDINARY. 


J. Hosford Smith, the Turkish Consul, called at the Mayor's office, and 
informed His Honor that he had received a despatch from the Ottoman 
Government, through the Turkish Minister at London, stating that a Mrs. 
Sevasti had just been arrested at Constantinople for passing counterfeit 
money. She was discovered through the unusual quantity of her baggage, 
on attempting to leave the city for other quarters. In order to satisfy their 
suspicions, the Government officials opened her trunks, whereupon a large 
quantity of “ Caimes,” (pieces of paper money valued at 20 piastres each,) 
were found underneath false bottoms. She was immediately taken before 
the Minister of Police and examined. She confessed that she had had 
600,000 “ Caimes” printed in New York, and had passed off a great num- 
ber of them in Constantinople. The intelligence was transmitted by tele- 
graph to NewYork by way of London, and it was desirable that the matter 
should be investigated. The Consul made an affidavit of these facts. On the 
receipt of this information, Mayor Tiemann despatched Sergeant Berney 
with a search-warrant forthe arrest of William L. S. Harrison, a printer, 
whose establishment is at 82 Duane street, where Mrs. Sevasti said her 
printing was done. The Sergeant, accompanied by several members of 
the Mayor’s squad, proceeded to the premises at 2 P. M., and arrested Har- 
rison and his workmen, They were engaged at the time in ordinary print- 
ing, but piles of the Turkish counterfeit money were found on the shelves. 
Mr. H., was at first greatly astonished at the appearance of the police, and 
was at a loss to understand what tbe whole thing meant, until the Sergeant 
read to him the affidavit of J. Hosford Smith at the Mayor’s Office. From 
his explanations it became evident that he was entirely unaware of the true 
character of the job le had done for the Turkish lady. He said that he re- 
collected her calling on him about the Ist of July under the name of Madame 
Zaifmen, and engaging him to print a large quantity of what appeared to 
be labels at $1 per 1,000, exclusive of the cost of dyes and engravings. 
She called several times to see the proofs, and at last became satisfied with 
the paper and impression, and ordered 600,000 to be printed. She evaded 
his queries as to the nature of what he was printing, but finally said they were 
labels. She paid him $1,700 in eash and a note for $300 in payment for 
the job. On the 23d of July, she had the “Jabels” transferred to the 
Astor House, and that was the last he saw of her. He had not the slight- 
est suspicion that what she called “labels” were pieces of Turkish mo- 
ney. The Mayor held Mr. Harrison to bail in the sum of $4,000; Mr. 
H. Spadling and John H. Moore becoming his bondsmen. His workmen 
were detained as witnesses, The “* Caimes” found on the premises of the 
printer were the refuse sheets which Mrs. Sevasti rejected. The 600,000 
“Caimes” which she carried to Constantinople were worth 20 piastres 
each, and the piastre being valued at 4 cents, the entire quantity of paper 
money was worth $480,000. 
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DIVIDENDS OF THE BOSTON BANKS. 


From 1852 To 1858. 
1858, 


—_oC__ 

Name of Bank. Capital, 1852. 1853. 1854. 1856. 1857. April. Oct. 
Atlantic Bank, 500,000 8 6 3 3f 
Atlas Bank, 500,000 t 4 4 
Blackstone Bank,.......-.. 750,000 8 3t 
Boston Bank, 900,000 8 4d 
Boylston Bank, . 400,000 %% 
Broadway Bank, 150,000 new 
B. of Mutual Redemption, .. 512,500 
Bank of Commerce, 2,000,000 
City Bank, 1,000,000 
Columbian Bank, J 750,000 
Eagle Bank, 700,000 
Eliot Bank, 
Exchange Bank, 
Faneuil Hall Bank, 
Freeman’s Bank, 
Globe Bank, 
Granite Bank, 
Hamilton Bank, 
Hide and Leather Bank,.... 
Howard Banking Co., 
Market Bank, 
Massachusetts Bank, 
Maverick Bank, 
Mechanics’ Bank, 
Merchants’ Bank, 
National Bank,....,........ 
New England Bank, 
North Bank, 
North America, 
Shawmut Bank, 
Shoe and Leather Bank,.... 
State Bank, 
Suffolk Bank, 
Traders’ Bank, 
Tremont Bank, 
CWetee Baht, 1.6. cscscccace 
Washington Bank, 
Webster Bank, 


Total capital.,.......... $33,147,500 
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* $16 per share of $250. 


Austria.—The London Times of October 5, states that “the specie held by the 
Bank of Austria is now close upon £11,000,000, equal to about 28 per cent. of its cir- 
culation. The aggregate of bullion at present held by the Banks of England, France, 
and Austria, may be estimated at £55,000,000. At the commencement of the year it 
was considerably less than half that amount.” 

26 
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BANK STATISTICS. 


Statement of the Circulation and Net Deposits, Specie and Loans and Dis- 
counts of the Banks of the City of New York, for each week of the Years 
1855 and 1856. Compiled by Georez D. Lyman, Manager of the Clear- 
ing House, New York. 

Net Deposits & Circulation. Specie. Loans and Discounts. 


DATE. (lee, =— ge <> <7, —— 
1855. . 1355. 1856. 1855. 


January 6 $54,790,749 $66,225,983 $13,596,963 $11,637,209 $82,244,706 
“ 18 57,301,807 66,158,159 15,483,525 11,777,711 88,976,081 
20 59,971,672 67,623,883 16,372,127 13,385,260 85,447,998 
27 61,767,755 67,837,964 16,697,260 12,733,059 86,654,657 
8 63,713,812 69,245,700 17,439,196 13,640,487 88,145,697 97,970,611 
10 65,098,526 69,947,801 17,124,891 14,283,329 89,862,170 98,344,077 
17 66,128,493 72,035,344 17,339,086 15,678,736 90,850,031 99,401,815 
24 65,956,424 73,994,358 16,870,875 15,835,874 91,590,505 100,745,448 
8 66,207,353 74,992,119 16,531,279 15,640,687 92,886,125 102,682,285 
10 66,675,218 75,769,260 16,870,669 15,170,946 92,331,789 103,909,688 
17 66,749,123 74,883,608 16,933,938 14,045,024 92,447,345 104,528,298 
24 67,072,853 75,066,074 16,602,729 14,369,556 93,050,773 104,583,576 
81 67,286,182 75,605,197 16,018,105 14,216,841 93,634,041 104,745,807 
T 67,054,630 76,328,176 + 14,963,004 13,381,455 94,499,394 106,962,018 
14 67,002,126 76,592,308 14,990,979 12,626,094 94,140,399 107,840,435 
21 6,585,738 75,061,143 14,855,041 12,958,132 92,632,893 106,765,085 
28 65,956,531 74,532,001 14,282,494 13,102,858 92,505,951 105,528,864 
5 66,490,836 73,741,083 14,325,050 12,850,228 93,093,243 105,325,962 
12 66,170,743 73,516,901 14,535,626 18,317,366 91,642,498 103,808,798 
19 66,638,152 72,398,664 15,225,056 12,796,541 91,675,500 108,002,320 
26 66,176,911 72,209,292 15,814,531 13,850,833 91,160,518 102,207,767 
2 66,590,221 72,797,012 15,397,674 14,021,289 91,197,652 102,451,275 
9 66,545,885 75,463,960 15,005,155 16,166,180 92,109,097 103,474,921 
16 67,544,219 77,947,430 14,978,559 17,414,630 93,100,385 104,168,881 
23 67,997,515 78,659,212 14,705,629 17,871,955 94,029,425 105,626,995 
30 70,949,558 79,600,222 15,640,146 17,069,688 95,586,424 107,087,525 
7 12,765,128 81,891,977 15,381,093 16,829,236 97,952,491 109,267,588 
75,235,848 79,928,292 16,576,506 14,793,409 98,521,002 109,748,048 
73,418,216 81,490,812 15,918,999 15,326,131 99,029,147 110,873,494 
73,479,794 80,767,305 15,920,976 13,910,848 99,083,799 111,846,589 
73,499,827 81,721,371 15,298,358 14,328,258 100,118,569 112,221,562 
73,964,333 80,054,630 15,280,669 13,270,602 100,774,209 112,192,322 
73,738,343 78,942,285 14,649,245 12,806,673 101,154,060 «111,406,757 
71,591,162 77,611,347 18,326,378 12,914,732 100,604,604 110,188,004 
71,520,985 76,195,363 12,852,828 12,965,237 100,486,970 109,373,911 
70,202,094 76,113,202 12,006,625 13,098,876 100,273,783 109,560,948 
69,685,707 74,790,475 12,218,240 12,281,387 99,397,009 109,579,775 
68,447,377 74,626,805 11,655,391 12,270,685 98,581,734 109,715,435 
65,633,617 72,326,365 9,919 124 10,873,220 97,385,225 * 108,992,205 
* 64,330,707 70,898,172 11,110,687 11,015,184 95,515,021 107,931,707 
64,472,182 69,727,130 11,138,878 10,382,751 95,059,420 107,147,392 
65,260,808 69,016,454 12,461,728 10,846,857 95,108,376 105,929,265 
68,967,464 67,346,257 11,163,521 10,530,795 94,216,378 104,156,483 
62,856,971 66,710,963 11,106,298 11,057,675 93,369,079 108,142,098 
61,627,573 65,880,108 10,855,526 11,516,420 92,454,290 102,508,639 
61,559,319 67,799,026 11,302,917 12,258,737 92,029,920 108,554,450 
62,891,779 68,972,444 11,715,289 12,971,863 92,312,408 104,504,919 
62,428,459 70,178,488 11,227,184 12,128,887 92,526,921 105,483,058 
63,985,858 71,595,727 11,844,625 12,278,847 93,189,808 106,898,784 
63,812,386 71,371,626 11,584,075 10,832,543 93,800,088 108,836,586 
64,334,892 70,662,595 12,088,359 11,151,317 94,380,487 108,384,598 
64,578,721 70,646,558 10,788,098 10,392,428 95,114,060 108,527,429 
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NEW YORK CITY. 


Statement of the Circulation and Net Deposits, Specie and Loans and Dis- 
counts of the Banks of the City of New York, for each week of the Years 
1857 and 1858, Compiled by Grorcz D. Lyman, Manager of the Clear- 
ing House, New York. 

Net Deposits & Circulation. Specie. Loans and Discounts. 


a 


282 ETS EL TED, 

1857. 1853, 1857. 1858. "7887. 1858. 
Jamuary 8 $72,279 942 $71,524,270 $11,172,244 $28,561,946  $109,149,153 $98,549,958 
10 72,644,945 72,557,746 11,090,109 29,176,888 140,150,284 98,792,758 
17 74,124,052 74,073,284 11,955,054 80,211,266 110,860,401 99,478,762 
24 74,757,007 75,859,628 11,683,924 80,829,151 111,094,415 101,172,642 
81 75,266,618 76,837,462 12,191,825 81,273,022 111,785,882 102,180,089 
7 74,423,977 77,418,668 11,148,894 80,652,948 112,876,712 108,602,982 
14 74,095,294 77,033,176 10,497,382 80,226,274 112,722,799 108,783,806 
21 78,204,969 78,546,275 10,482,158 $1,416,077 111,773,571 «108,706,735 
28 72,786,343 78,259,731 10,645,254 81,658,694 111,187,717 103,769,127 
7 73,360,655 79,234,871 11,707,846 32,739,731 111,899,649 105,021,863 
14 75,147,064 80,308,886 11,077,731 82,961,076 118,250,988 105,293,681 
21 74,470,187 81,027,770 11,291,878 21,902,656 118,448,691 107,440,350 
28 74,702,245 80,498,940 11,825,733 80,929,472 112,884,024 109,095,412 
75,696,416 83,255,507 11,588,732 31,530,000 114,833,902 110,588,354 
75,830,210 84,036,672 10,884,490 82,036,436 115,874,717 110,847,617 
76,318,069 85,811,195 12,061,872 83,196,449 114,898,174 111,844,891 
75,805,191 86,339,744 11,827,862 34,118,892 113,391,910 111,003,476 
717,085,242 87,995,117 12,009,910 85,064,214 114,409,275 111, 868,456 
77,187,242 89,462,202 12,011,491 85,453,146 115,068,822 112,741,955 
77,530,464 91,102,269 12,548,693 84,730,728 114,620,042 114,119,288 
77,255,264 91,605,188 18,126,735 84,047,446 124,049,102 115,658,082 
77,262,602 90,404,860 12,815,515 81,496,144 114,049,688 116,650,948 
78,071,662 91,055,716 13,184,714 82,790,382 115,888,592 116,424,597 
76,808,217 91,650,919 11,974,879 83,367,253 115,412,541 «116,022,152 
77,381,181 92,578,580 12,790,701 82,396,456 115,114,765 117,797,047 
75,717,842 93,165,996 10,901,091 81,948,089 115,015,504 118,828,401 
72,293,172 95,795,374 12,987,346 83,830,282 115,044,808 119,812,407 
74,396,175 97,089,879 12,666,146 84,705,593 116,028,617 118,842,937 
75,454,421 97,410,357 13,594,606 35,829,988 117,865,821 119,165,731 
75,905,870 97,456,735 12,956,855 5,515,243 «118,848,131 118,940,482 
77,347,510 98,554,288 12,918,014 85,712,107 —- 120,597,050 119,850,456 
76,354,681 98,128,898 11,787,367 85,145,844 122,077,252 120,892,857 
75,594,941 97,415,019 11,360,645 81,150,478 121,241,472 128,874,459 
72,985,482 96,643,647 10,097,178 28,348,998 120,189,582 126,341,827 
69,531,362 95,185,985 9,241,376 27,817,006 116,588,919 126,094,424 
65,933,802 95,681,846 10,227,964 28,048,664 112,221,365 125,885,340 
65,656,437 94,788,848 12,181,857 28,059,495 109,985,573 125,013,211 
65,925,766 94,943,401 13,556,186 28,808,068 108,777,421 124,649,018 
64,757,171 — 93,946.270 18,827,095 28,625,831 107,791,433 124,119,904 
60,714,467 98,742,120 11,400,413 28,533,186 105,985,499 123,659,697 
57,268,775 94,870,782 11,476,294 29,170,204 401,917,570 128,599,249 
50,783,453 94,686,829 7,843,231 28,506,508 97,245,826 124,216,701 
54,758,640 95,022,191 10,411,643 28,681,429 95,593,518 124,874,229 
58,187,906 ae 12,883,441 ebee 95,317,754 ieee 
62,859,118 once 16,492,153 er 95,866,241 aeba 
66,860,208 cin 19,451,967 se 95,289,247 a 
71,201,348 poe 23,167,980 sane 95,875,432 

70,828,163 24,303,144 94,963,130 

70,999,375 26,069,833 96,883,687 

69,256,492 see 26,058,877 96,526,037 

70,019,572 27,957,826 97,211,690 

69,411,457 27,142,098 97,902,085 
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FOREIGN ITEMS. 


Free Trade Movement in Germany.—An English paper states that ‘‘on the 20th of 
September next, and the three following days, a congress will be held at Gotha, for the 
purpose of forming a central point for the propagation of sounder views in the field of 

litical economy. This is intended to be a loyal and patriotic effort to enlighten the 
middle and lower classes, and induce the numerous governments in Germany to unite 
for the abolition of the absurd corporative monopolies, which prevent the increase of 
towns in population and wealth, and force thousands upon thousands of industrious 
laborers and artisans to expatriate themselves year by year; the Elbe and Rhine tolls, 
which exclude the Germans from the free use of their own fine streams; and further, 
the transit duties, in the Zollverein lands, which actually divert trade from German 
ports, and millions of dollars annually from German railways, to the profit of France, Bel- 
gium, and Holland. Every well-wisher to freedom of movement ought to encourage 
the congress in their truly conservative endeavors. If they attain their aim, Germany 
will, perhaps, be rendered superior to an event that must, sooner or later, occur in a 
neighboring country.” 

England has grown rich and powerful commercially, by means of her protective 
system; and now proposes free trade to other nations, while her tariff is yet more 
severe than our own upon foreign manufactures. 


The Western Bank of Scotland.—The Scotsman states that the subscription for the 
relief of the persons rendered destitute by the failure of the Western Bank of Scotland 
now amounts to £8,736. The mitigation that can thus be afforded (says the Zimes) 
to the mass of existing misery will be utterly insignificant, the total squandered hav- 
ing been about two or three millions. From the recent decision at Liverpool, how- 
ever, some of the heaviest sufferers will be encouraged to hope for more substantial re- 
dress by proceedings against the directors. Many of them are beyond help, but their 
families remain to seek it. Every week furnishes some new instance of the results of 
this gigantic iniquity which has found such ardent defenders. A letter from Liverpool 
to-day observes: ‘ Mr. + ® most worthy and esteemed man, died in Scotland of a 
broken heart a few days back. He was an old East India and China merchgnt who 
had retired from business, and the whole of his ample fortune has been swallowed up 
by the Western Bank of Scotland.” 

Russia.—A St, Petersburg letter says that Baron Frankel, a banker of Warsaw, 
and M. Homberg, of Paris, have submitted to the government a financial plan destined 
to furnish the capital necessary for the emancipation of the peasants. According to it, 
a bank of issue will be established with a capital equal to the indemnity which is to be 
paid to the proprietors, the notes issued to be ultimately withdrawn from circulation 
by means of a sinking fund. The letter adds, there is every chance of this plan being 
adopted, though perhaps with some modification. 


Turkish Finance—The Levant, a Brussels paper, which busies itself exclusively 
with Eastern affairs, has a long article on Turkish finance, which I am assured, by 
persons better acquainted than myself with that complicated subject, may be accepted 
as being, in the main, correct in its statements. It includes a statement of the present 
debt of Turkey, which is in short compass, and worth extraction. Should there be 
errors in it, some of your financial readers conversant with the subject will doubtless 
detect them.—Cor. Times. 

“It is only since the war in the East that Turkey has begun to make loans. The 
first of the two she has contracted was subscribed, in 1854, by the house of Goldsmith 
and Palmer. It was for £3,000,0::0 sterling. The uncertain commencement of a 
long and costly war did not favor Turkey in its conditions. It was taken at 82, yield- 
ing 6 per cent. on the nominal amount. The interest and sinking fund of the 6 per 
cent. loan, 1854, amount to £210,000 sterling, and are guaranteed on the annual tri 
bute of £282,000 which Egypt pays to the Porte. The last loan, issued in 1855, was 
for £5,000,000 sterling. It was taken by the house of Rothschild, of London, under 
the double guarantee of France and England, at the rate of 102f. 50c., producing 4 
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per cent. The interest and sinking fund of the second loan, which is the last (4 per 
cent., 1855), amount to £252,000 sterling. They are guaranteed—first, by the £72,000 
sterling of the Egyptian tribute not yet appropriated; second, by the proceeds of the 
Smyrna and Syrian custom-houses. The public debt of the Porte consists of— 

“1, £8,000,000 sterling, the amount of the two above-mentioned loans. 

62, £10,000,000 sterling, which, according to the new financial plan, is to con- 
solidate the whole debt of Turkey. This sum includes the paper money and the old 
moneys which are below the legal rate, as well as the liquidation of the debts con- 
tracted for the last war. 

“3, £2,500,000 sterling in Treasury Bonds, bearing interest at 6 per cent. 

“4, £4,000,000 sterling (about), comprising the floating debt of all the various ad- 
ministrations. 

“ £24,500,000 sterling, forming the total debt of Turkey.” 


An Illiterate French Trader.—Paris Court of Bankruptcy had to deal recently with 
a peasant from Auvergne (the Auvernats are all water carriers or railway porters in 
Paris), but Michael Landier’s balance-sheet showed a deficit of 1,508,160f. (above 
£60,000). He had dealt in rabbit-skins. He could neither read nor write, but con- 
trived a sort of flourish which did duty for a signature. In three years one bank, that 
of Lecuyer, had 11,000,000 (£440,000) worth of his paper passing through their estab- 
lishment; and his business in the fur trade above mentioned amounted to an average 
of 2,000,000 (£80,000) a year. He bought parcels at every fair in France, and had 
generally warehouses stocked with myriads of tons of rabbits’ skins. His counting- 
house was a low wine shop; he kept no ledger, and got bis correspondence done at the 
various letter-writing stalls in the public highway. Under more favorable circum- 
stances, this busy brain might have achieved the first financial eminence in the land. 
—Paris Correspondent of the Globe. 


Counterfeits.—A very extensive seizure of counterfeit money was made recently at 
the custom-house of Constantinople on the person and in the trunks of a lady passen- 
ger. She had joined the ship at Syra, and on landing, in all the glory of a gorgeous 
toilette and immeasurable crinoline, attempted to get through the hands of the officials 
by the generally quick and easy agency of a backsheesh; but whether from a vicious 
pruriency to plumb the crinoline, or through legitimate suspicion excited by its un- 
usual size, the Bey insisted on subjecting the luckless fair one to an examination, which 
resulted in the discovery of 80,000 piastres in false notes, stowed away in the mysteri- 
ous amplitudes of her vetements de dessous. Between the false bottoms of her trunks 
were discovered some four millions of piastres, of the same spurious manufacture. The 
fair sinner, who is said to be an American, was forthwith consigned to the leathsome 
misery of the Turkish prison, the authorities making a general confiscation of the 
whole of her effects, with the crinoline to boot. 


British Revenue.—The following is an abstract of the gross produce of the revenue 
of Great Britain in the undermentioned periods, ending September 30, 1858, compared 
with the corresponding periods of the preceding year: 

1858. 1857. 

£23,472,831 £23,106,509 £366,322 inc. 

17,731,000 17,519,000 212,000 * 

7,728,343 7,346,223 382,120 * 

3,136,033 3,099,020 37,013 “ 
7,852,625 15,753,024 7,900,399 dec. 
Post office 8,025,000 2,930,000 95,000 inc. 
Crown lands 276,940 277,654 714 dec. 
Miscellaneous 1,938,727 1,147,231 791,496 inc. 


65,161,499 71,178,661 Total inc. 1,883,951 
Total dec. 7,901,113 


Net dec. £6,017,162 
Savings Banks.—At the recent meeting of the British Association for the Advance- 
ment of Science, Dr. Batement read a. paper “ On the Investments of the Laboring 
Classes,” pointing out the various objects in which such savings are invested, particu- 
larly benefit societies. He threw out some suggestions for the improvement of both 
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these sources, and strongly insisted upon government either giving up their dealings 
with the money lodged in the savings banks, or taking upon itself the responsibility of 
such institutions, and not leaving the persons who had invested their small savings 
liable to great loss, as had been the case in the instance of the Rochdale Savings Bank 
and some others. The working classes of this country had undoubtedly saved much ° 
money—more, indeed, than many of the other classes gave them credit for; and they 
cought to be encouraged in provident habits and forethought, so that they might save 
more by the means of investment for their savings being made both safe and adequate, 
Professor Alexander, of Baltimore, Agent of the U. S. respecting Weights and Meas- 
ures, was present, 

Philippine Islands.—The port of Iloilo, in the centre of the southern group of the 
smaller Philippine Islands, has been opened to foreign trade by the Spanish Govern- 
meut, and is probably destined before long to become well known in commercial en- 
terprise, although at present there are scarcely half a dozen merchants or shipowners 
here who ever heard of the place. Iloilo or (Iloylo) is the chief port of the small but 
fertile island of Panay, which contains a population of about 700,000 inhabitants, and 
together with the neighboring islands, of which it is expected to be the commercial 
depot, the population may be estimated at two millions, Besides varieties of eastern 
produce, of lesser importance, with which we are familiar from our connection with 
Singapore, Iloilo is expected eventually to export largely sugar and hemp, and thus 
open a direct trade not only for shipment of raw produce to England, but for im- 
porting and distributing among the neighboring islands a proportionate amount of 
British manufactures.--—Zimes, 

Antwerp.—The Independence Belge of the evening of 4th August contains the fol- 
lowing letter from Antwerp, dated Monday morning, 2.30 A.M. :— 

‘* At the moment I write an immense disaster is occurring in our city. The Bourse 
of Antwerp, that place to which so many glorious souvenirs are attached, and which 
by its late improvement—its fairy-like covering—had become the admiration of all 
foreigners, is nothing more than a heap of rubbish and smouldering ashes. The glass 
roof fell with a frightful crash, and the enormous pieces of the metal framework 
broke like glass on falling to the ground. Every part of the building, in fact, is de+ 
stroyed, and it was with great ditliculty that the neighboring houses could be pre- 
served. The civil and military authorities, the troops, the firemen, every one indeed, 
did their duty, but nothing could be done as to the Bourse, which will be burnt to the 
last fragment of wood. The fire appears to have arisen in an upper room on the side 
of the Courte Rue des Claires. It was there, at least, that the flames were first seen ; 
and in half an hour the place was enveloped in fire. The Bourse contained the 
Chamber of Commerce, the Tribunal and the Record Office, the Syndical Chamber of 
the Stockbrokers, the syndical chamber of the Antwerp brokers, and the telegraph 
bureaux. Nothing, absolutely nothing, is saved. All the archives of these various 
bodies are lost. * * * I have just returned from the scene of the disaster, and 
in spite of the united efforts of a crowd of workmen, and the engines, the fire con- 
tinues. The ceilings which surmounted the arches of the interior galleries have just 
caught fire, and part of the turret on the side of the Place de Meir has fallen. 


Australian Gold.— According to the latest advices received in London from Aus-~ 
tralia, the gold production of the colony of Victoria up to the 12th of June has been 
exactly equal to that up to the corresponding period of the year 1857—namely 
£4,060,000, or at the rate of about £8,500,000 per annum. In consequence of a pro-~ 
tracted scarcity of water, a falling off would have taken place but for the greatly im- 
proved results of quartz crushing. We learn from the London Zimes that the local 
Government of Victoria, by whom an expenditure is contemplated of £8,000,000 ster- 
ling for railroad purposes, spread over a series of years, have made their arrangements 
with six of the local barks for the sum required during the next 12 months, which 
will be limited to £1,500,000. They are to take 6 per cent. Colonial Debentures, which 
are to be put on the London market at a price not lower than 105; but no issue was 
to be made till October, and therefore none are likely to be received on this side be- 
fore the end of the year. 

East India Company.—On the 1st of September the East India Company as a cor- 
poration ceased to exist. The affairs will be hereafter managed by the India Council, 
consisting of fifteen members. Of these, seven were elected by the court of direc- 
tors, viz., Mr. Charles Mills, banker; Mr. John Shepherd (Governor of Hudson’s Bay 
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Co.); Mr. Eliot Macnaghten; Sir James Weir Hogg; Mr. R. D. Mangles; Mr. W. J. 
Eastwick; Mr. H. T. Prinsep. The other eight members were selected by the Gov- 
ernment. 

A Mint at Hong Kong.—I\t appears that the monetary system of China, both among 
the natives themselves, as well as between foreigners and Chinese, is the most barbar- 
ous and clumsiest imaginable. While in Hong Kong, Canton, and the southern prov- 
inces, the Mexican dollar is current, Shanghai and the North have no circulating 
medium at all, the tael, in which accounts are kept, being a purely imaginary 
coin. The foreign merchants and the Chinese at Shanghai can, therefore, only ap- 
proach one another through the medium of the native bankers, or shroffs, or the busi- 
ness is reduced to a mere barter. The absence of any distinct circulating medium is 
a constant source of embarrassment in all our trading operations in the north of 
China, and under the extension of commerce likely to follow the new treaty, the adop- 
tion of some remedy will be indispensable. It is, therefore, proposed that a mint 
should be established at Hong Kong, there being every reason to believe that a dollar 
coined by the British Government under the eyes of the Celestials would soon super- 
sede all others. Whether the Government will listen to the suggestion remains to be 
seen, 


The Coinage.—It is a thing not generally known that the whole of the coinage 
of England is struck by atmospheric pressure. At the Royal Mint there are eight 
coining presses, each capable of producing 60 pieces of any kind of coin—from the 
silver three-halfpenny piece of our West Indian colonies to the crown piece of our own 
circulation—per minute, including stoppages for renewal of dies, &c. ‘These presses 
are on what is called the screw principle—that is, that the upper die is made to rise 
and fall by the partial revolution of a powerful screw running vertically through the 
centre of the press). A hollow shaft rests upon the centre of the fly arms which sur- 
mount the screw, and attached to it is a lever about 20 inches in length. A hori- 
zontal rod, fastened to the lever by a pin and socket, connects the press with a vacuum 
pump, placed perpendicularly upon a cylindrical vacuum tube lying beneath it. This 
latter is kept in a state of partial éxhaustion (the extent of which is controllable by a 
relief valve) by the action of an air pump, placed at a distance of nearly 100 yards 
from the vacuum tube, and worked by a steam-engine. When it is desired to put a 
press in motion for the purpose of striking any particular kind of coin, the proper dies 
are fiited, blank pieces brought, and all the proper adjustments made. A communica- 
tion is then opened by means of a line, lever, and pneumatic valve, between the press, 
pump, and the vacuum tube ; the former is fitted with a piston, and is open at the 
top. ‘The lower part, now, therefore, becomes exhausted, and the atmosphere acting 
upon the piston carries it rapidly to the bottom of the cylinder, and since the end of the 
coining press lever is attached to the piston, and the lever to the screw of the press, it 
follows that a blow is struck on the disc of metal placed under the die—in short, a coin 
is produced. The whole apparatus now becomes self-acting, and coins fall out from 
the press as rapidly as described, until the supply of blanks tails, when of course oper- 
ations cease. The whole coinage of England may be said to have been thus pumped 
into existence. ‘The eight presses are fitted precisely in the same manner, and when 
all are engaged in stamping sovereigns the rich streain flows from them with bewilder- 
ing beauty and richness.—7he London Enyineer. 


The Vintage of 1858.—The London Economist of August 28, furnishes the follow- 
ing summary‘of the prospects of the vintage the preseut year in the wine-growing 
districts of France : 

Great anxiety is experienced at present with respect to the vintage, reports having 
been circulated by (it is believed) interested speculators, that the dry weather has 
preveuted the growth of the grape. As the question is of general interest, we give our 
readers a summary of the intormation collected in the principal wine-grewing dis 
tricts: Alby.—The vineyards are flourishing; the odium has caused but little injury, 
and an abundant vintage is expected. Blois.—The black grapes are beginning to 
ripen; the white grapes are nearly ripe, the appearance of the vineyards is perfectly 
satistuctory. Bourg.—The vineyards are in the best condition—the grapes are beginning 
to ripen. Cette-—The continued dry weather has prevented the growth of the grape, 
and we require great rain to repair the injury. The odium had made its appearance, 
but was arrested by the sulphur applied to the vines. In the Gard the vineyards are 
maguiticent, except in some elevated positions, where the grapes are suffering trom the 
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drought. Correze.—The vintage will be as early this year as in 1822. We expect to 
drink new wine towards the 15th September. Limoges.—The cold weather has re- 
tarded the growth of the grape; nevertheless, we expect an abundant vintage. Maren- 
nes.—The vines are progressing admirably ; the grapes are visibly increasing in size. 
There is no disease. Montelimart.—The appearance of a good vintage has produced 
afall of 2f. the hectolitre. The price is now from 20f. a 22f. the hectolitre. Tarbes.— 
The vineyards are in the best possible condition, There will be an abundant vintage, 
and consequently empty casks are selling exorbitantly high. From these accounts 
it does not appear that there is any chance of a rise in the price of wine during the en- 

season, particularly when we take into consideration the immense stock in the 
bonded stores of Paris. In the Bordelais, the fine appearance of the vineyards has 
paralyzed the efforts of the speculators for a rise in prices. An early and a more than 
ordinary abundant vintage is expected. 

Bank Directors —The London correspondent of the New York Commercial Ad- 
vertiser notices an important decision recently rendered in that country, regarding the 
liability of bank directors, as follows : 

An important trial has just been concluded which will have an extensive bearing 
on the the management of joint stock banks, since it establishes the responsibility of 
directors to make good any loss that may be sustained by persons purchasing shares 
under the influence of deceptive statements on the part of the Board. Two small pro- 
prietors in the Liverpool Borough Bank, which stopped last year, have obtained a 
verdict against the managing director upon evidence that when they bought their shares 
the bank, instead of being in a prosperous condition as represented, was going rapidly 
to ruin. The capital of the concern was equal to $5,000,000, and a vast number of 
other shareholders who purchased under similar circumstances wi!l now doubtless also 
proceed against the directors, all of whom will be liable. The case will likewise act 
as a precedent for many of the ruined proprietors in the Western Bank of Scotland, 
the capital of which was $6,000,000, and the equally notorious Northumberland and 
Durham District Bank, which stopped at the same time with a nominal capital of. 
about $3,500,000. 


MISCELLANEOUS ITEMS. 


Coinage and Export of Gold.—We have taken the pains for our own satisfaction to 
look over the official figures for a series of years, in order to approximate a safe opinion 
upon this subject, and they develop some results of striking interest at the present 
juncture, which ought to inspire feelings of encouragement even in the most despond- 
ing. Notwithstanding the enormous depletion of precious metals during the last seven 
years, it will be seen that the coinage in that period exceeded the exports by an 
amount almost equal to the whole drainage during the preceding forty-eight years : 

Coinage. Exports, 
1850,....00seeeeee eocccscccceceecoceces sees — $33,847,822 $2,894,202 
186 1,..0..ccccccccccesscoeseee socccecceces + 63,888,889 24,016,160 
1852,...c0cccceee soeccecceeee 57,845,597 37,169,091 

64,291,477 28,288,493 
60,603,865 34,488,713 
44,060,302 52,587,531 
1856,....... eorescacccocscsccssece soesesees - 66,794,983 41,587,853 
1857, (six months),...... soeceeee sesseee —--:28, 893,782 69,849,133 


$415,226,717  $285,881,176 
Deduct Exports,.......ecccsescsseeeeee 285,881,176 


$129,345,541 
160,000,000 


Total, ....cccccccccscccccsscscserececcsereee $289,345,541 





BANK ITEMS. 


New Yor«k.—The North River Bank has recommenced business at the same loca- 
tion as before, No. 187 Greenwich Street. The Bank has been thoroughly examined 
by the Superintendent of the Bank Department, and its capital now amounts to 
$316,000. Levi Apgar, Esq., « well-known grocer on the North River side, has been 
elected President, and the former Cashier, and the late Receiver, Mr. A. B. Hays, has 
been reinstated in his position as Cashier. In settling the affairs of this Bank, $339,- 
000 of its own stock has been received in payment of debts. Every dollar the Bank 
owed at the time of its suspension, has been paid in full. 

Bullion Bank.—An experiment is about to be made in the establishment of a bul- 
lion bank. The plan is to found a bank which shall discount only to the extent of its 
own capital. Its deposits are not to be used, any part of them, by the bank ; but are 
to be retained always in actual cash to the order of the several depositors; the de- 
posits will consequently be always, to the full amount, on hand in coin. The revenue 
of the bank (other than the interest on its own capital) is to consist of small bank- 
ing commissions charged to depositors; on small accounts more, on large accounts 
less, The largest commission proposed is 1-10 of 1 per cent, or $5 on a person's de- 
_ posit of $5,000 per annum ; on larger accounts a small annual sum in lieu of commis- 
sions. As its projectors propose to limit the dividends to 7 per cent., these charges 
will be reduced with the increase of business, and will always be kept down to the 
amount actually necessary to pay expenses. It is urged by the projectors that if this 
bank be in first-rate hands and consequently its credit perfect, its certificates of deposit 
representing actual coin in New York, will be used not to circulate as money, but for 
the purposes of remittance to an extent sufficient to sustain the bank. 

New Eneianp.—The affairs of the Bank of Hallowell, Me., Ellsworth Bank, 
Me., Exeter Bank, N. H., Farmers’ Bank of Wickford, R. L, Rhode Island Central 
Bank, R. I., and Tiverton Bank, R. I., remain in the same state as when they first 
failed, so fur as the public are informed; nothing having been done towards even a 
partial payment of their liabilities. The other failed New England Banks are pro- 
gressing slowly with the liquidation of their business; but the amount likely to be 
eventually paid, it is impossible to determine with any degree of accuracy in most 
instances, as the larger portion of notes, &c., forming the assets of these corporations, 
have to be recovered by suits of law. The Hopkinton Bank, and Bank of South 
County, Rhode Island, will probably pay their bills in full eventually, but some con- 
siderable time may elapse betore it can be accomplished. 

Marne.—Samuel E. Spring, Esq., was, on the 5th October, elected President of the 
Casco Bank, Portland, in place of the late Eliphalet Greely, Esq. 

Massacuusetts.—A singular trial has been recently before the Supreme Judicial 
Court of Massachusetts. The Market Bank claims $5,000 of the Granite Bank, 
being the amount represented to be contained in a bag of gold received from the lat- 
ter, and which contained copper cents only. Nothing of this kind could happen now 
under the operation of the clearing house ; but formerly the amounts in dispute were 
numerous and vexatious. It appears on the trial that on the 26th February, 1856, the 
Granite Bank drew upon the Merchants’ Bank for balance due the former, $17,000, 
which was paid in three separate bags of $5,000 each, and one of $2,000, all in gold 
coin. Of this $17,000, the Granite Bank, on the same day, paid the State Bank 
$5,000, the Faneuil Hall Bank $5,000, the Market Bank $5,000, all without count- 
ing or examination of the parcels. Subsequently the Market Bank paid the Exchange 
Bank $5,000, which they say was the same bag received from the Granite, the con- 
tents of which were not examined until received by the Exchange, but when ex_ 
amined by the teller at the Exchange Bank, was found to contain cents only. The 
bag of cents was of the same size and appearance as the $5,000 gold bags, and some- 
what less in weight, being equal to about $3,000 in gold. This in itself should haye 
created some inquiry when first paid out. It was certified by the officers of the Mey. 
chants’ Bank that the Bank Commissioners had three days previously to this trans g,. 
tion examined every bag of theirs in their vaults, 

At the Merchants’ Bank all gold is carefully weighed, and no gold is paid out un +) 
it has been thus examined; and moreover, three days before the bag left their Bank! 
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their gold was examined by the Bank Commissioners and found to be all right. The 
Granite Bank offered evidence of equal care on its part. The question to be deter- 
mined is one merely of fact, did the bag contain gold when it left the defendant 
(Granite) Bank? and to satisfy the jury of this the burden of proof is upon them. The 
Court ruled, that the burden was on the Granite Bank to show that the bag contain- 
ed gold and not coppers, when they delivered it to the messenger. The jury stood ten 
for plaintiffs to two for defendants, twelve hours, and then were allowed to separate. 
They reported their inability to agree, and a new trial must follow. 


Boston.—The Bank of the Metropolis has commenced business at Boston, under 
the general banking law of Massachusetts, being the first established under that 
system in the Commonwealth. Samuel A. Way, Esq., President; William H. Foster, 
Esq., (formerly Cashier of the Bank of Commerce, Boston,) has been elected cashier of 
the new Bank. The general banking law of Massachusetts, under which the Bank of the 
Metropolis commences business, was published in the Bankers’ Magazine for July, 1851. 


Iynn.—Amos P. Tapley, Esq., has been elected President of the City Bank, 
Lynn, in place of John C. Abbott, Esq. 
PENNSYLVANIA.—The Banking movement of Philadelphia for the year has been 


as follows.: 
Loans, Specie. Circulation. Deposits, 


Nov. 4, 1857, $21,199,462 2,071,464 $2,141,113 $15,635,788 
Jan. 11, 1858, 21,302,374 3,770,701 1,011,033 11,465,253 
Feb. 8, 20,359,226 4,668,085 1,293,046 11,904,519 
March 8, 20,471, 166 5,147,615 1,916,352 12,253,282 
April 5 21,657,152 5,937,597 2,647,399 13,422,318 
May : 22,243,824 7,027,712 2,329,617 15,589,718 
June 23 542,750 6,985,208 2,406,368 15,776,251 
July 24,311,928 6,635,877 2,434,181 16,559,846 
August 24,524,569 7,070,145 2,502,278 17,553,781 
Sept. 6 21,928,151 6,6::5,856 2,520,501 17,426,777 
Oct. 4, 25,248,410 7,129,461 2,677,116 17,506,426 
Oct, 1, 25,242,051 7,102,940 2,204,030 17,224,619 
Oct. 18, 25,440,705 7,261,211 2,748,492 17,239,952 


Maryianp.—The Fremont Savings Institution, of Baltimore, having complied 
with the provisions of the Act of Assembly, will hereafter transact business under the 
name of the People’s Bank of Baltimore. The banking house is located at the north, 
east corner of Baltimore and Paca streets. 


Georo1a.—The Branch Commercial Bank of Brunswick, at Columbus, has closed 
its business, or is winding up its affairs. 


InpranA.—The Jeffersonville branch of the Bank of the State of Indiana, has 
been restored, with Jonathan S, Hervey as President. This branch was suspended 
by the State Board last winter for irregularities in the transaction of its business. 


Iowa.—We learn from Iowa City that the Board of Directors of the State Bank 
adjourned their meeting after having settled up the organization of eight Branches of 
the State Bank. Notices have been issued to these Branches, which are, within ten 
days after its reception, to elect a member of the Board of Directors of the State Bank 
of Iowa, The time for the meeting of the new Board, to be elected by the newly 
organized Branches, is fixed for the 27th instant. 

The following is a list of the organized Branches settled up:—1. Merchants’ 
Branch at Davenport. 2. Muscatine Branch of the State Bank of lowa at Muscatine. 
3. Iowa-City Branch of the State Bank of Iowa at Iowa City. 4. Branch of the 
State Bank of Iowa at Des Moines. 5. Dubuque Branch of the State Bank of Iowa 
at Dubuque. 6. Oskaloosa Branch of the State Bank of Iowa at Oskaloosa. 7. Mt. 
Pleasant Branch of the State Bank of Iowa at Mt. Pleasant. 8. Keokuk Branch of 
the State Bank of Iowa at Keokuk. 

The Dubuque Branch of the State Bank of Iowa has been organized with F. V. 
Goodrich, President, and R. E. Graves, cashier. 

Mr. Graves was formerly for several years cashier of the Brighton Market Bank, 
Massachusetts. 


Missourt.—The regular weekly statements of the Banks of St. Louis, as compared 
with the showing of last week, are as follows : 
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Banks, Circulation. Er, Matu'ng. Specie, 
Merchants’ Bank............. -- $228,910 $538,533 $378,670 
Bank of St. Louis. 169,790 141,376 116,492 
Southern Bank............0+.6. 155,690 173,179 169,992 
Mechanics’ Bank.... 187,065 270,288 179,523 
Exchange Bank 177,790 174,931 132,590 
State Bank......0... sessseeee. 544,445 703,566 619,264 


iti Rdi cansscamastavnnol $1,463,690 $2,096,874 $1,596,533 


St. Louis.—We fear that the Banks in St. Louis have adopted a retrograde move- 
ment in the currency—in making a distinction between paper issued at St. Louis and 
that issued by the interior banks or branches. All the bauk paper issued in the State 
should be upon a level—no distinctions shguld be made; and in order to meet the 
obvious demands of commerce, exchange on New York should be furnished at 4 a % 
premium. The State Savings Institution at St. Louis has adopted the following rule: 

“From and after Monday, the 27th Sept., this Institution will keep separate ac- 
counts for bank notes of the Branch Banks and Country Banks in this State, under 
the head of “ bankable funds,” and checks will be paid in such funds as are deposited, 
or to the credit of customers.” 


Ou1o.—In the United States Circuit Court at Cincinnati, October 18, Judge 
McLean presiding, on an application filed by Henry Stanberry’s attorneys, Bell and 
Graut of London, and Thompson Nesmith for other creditors of the Ohio Life and 
Trust Company, (representing claims to the amount of $700,000,) an injunction was 
granted against the assignees of said company, restraining them from disposing of the 
property under their control. An application for the appointment of a receiver before 
the Supreme Court, has been granted, and the sheriff of Hamilton county has been 
appointed receiver, 


Txxas.—Col. Samuel M. Williams, a native of Baltimore, and a resident of Texas 
for about 35 years, died at his residence near Galveston, on the 13th, aged 65 years. 
At the time of his death he was and had been for many years President of the Com- 
mercial and Agricultural Bank of Texas. He attained the highest social and com- 
mercial position, and filled many offices of trust and honor through the eventful history 
of the Lone Star Republic, and was one of the leading spirits of the Texas Revolution. 
The Bank is now in process of liquidation, and no other can be established in that 
State without a change in the Constitution. 


Wisconsin.—The La Crosse County Bank has been established at La Crosse, under 
the general banking law; W. H. Lathrop, Esq., president; W. W. Webb, Esq., cashier. 

Wisconsin Currency—A barkers’ association has been formed in Wisconsin equiva- 
lent to a State clearing house, whereby the bank circulation of the State is brought 
near a specie standard. They agree to furnish exchange on New York at $ or 1 per 
cent. premium, ‘Twenty-six banks have already joined this association, whose object 
is a laudable one. At their meeting on the 22d ult. it was resolved that the banks of 
Wisconsin located at inaccessible points, and banks of circulation merely, be required 
to redeem their circulating notes at Milwaukie, in New York exchange at }, or at Mad- 
ison at # per cent. below the current selling rates of exchange in Milwaukie, provided 
that no bank will be required to redeem at Milwaukie at less than 4, or at Madison at 
less than § of 1 per cent. premium. 

A subsequent resolution, of the same date, determines the date at which such re- 
demption shall commence, to be on the Ist day of October, 1858, and was agreed to 
by the Arctic Bank, Bank of La Pointe, Bank of Manitowoc, Bank of Moneka, Bank 
ot Nosth America, Bank of Oconto, Chippewa Bank, Clark County Bank, Laborers’ 
Bank, Lumberman’s Bank, Marathon County Bank, Northern Wisconsin Bank, Oak- 
wood Bank, Oconto County Bank, Shawanaw Bank, State Security Bank, State Stock 
Bank, St. Croix River Bank, St. Croix Valley Bank, Tradesman’s Bank, Wisconsin 
Valley Bank, Frontier Bank, Brown County Bank, Fox River Bank, Green Bay Bank, 
Mechanics’ Bank, Superior. 


Private BANKERS.—Messrs. Redmond, Lovell & Co. have relinquished business at 
Dubuque, and transferred their collection paper to Messrs. Gelpcke and Winslow, bank- 
ers at that city. 

Int1no1s.—Messrs. J. Jassoy & Co., bankers at Naperville, succeed the Bank of 
Naperville. 
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Peoria.—The firm of Goodell, Ellwood & Co., Peoria, Hlinois, is suceeeded by the 
Central Bank, of which Mr. A. B. Safford is president, and Mr. C. S. Matteson, cashier, 
who will make collections throughout the west. Their New York correspondent is the 
Bank of North America. (See their card on the cover of this work.) 

Quincy.—The Quincy Savings Bank and Insurance Co., of which Mr. C. B. 
Clark is cashier, with ample capital, make collections on all points east and west. 
This company refer to the Metropolitan Bank, N. Y.; the Market Bank, Boston, and 
others. (See their card on the cover of this work.) 

Mrynesota.—The banking firm of Messrs. Macubin and Egerton, at St. Paul, has 
been dissolved. 

Inprana.—Messrs. Allen, Hamilton & Co., bankers at Fort Wayne, will collect at 
all points in that State. (See their card on the cover of this work.) 


Texas.—The Commercial Bank at Galveston having relinquished business, we re- 
fer our readers to the card of Mr. Geo. Butler, banker, and to that of Mr. E. P. Hunt, 
banker, at that place, by whom collections of commercial paper will be made. (See 
their card on the cover of this work.) 


Loxvon.—The half-yearly court of the proprietors of the Bank of England took 
place September 16th, Mr. Sheffield Neave, the governor, presiding. The profits for 
the six months ending August 31, were stated to be £628,770, making the amount of 
the rest on that day £3,676,868. A dividend at the rate of 44 per cent. for the half- 
year was declared, leaving the rest £3,021,983. Satisfaction was expressed that, not- 
withstanding the low rate of interest lately prevalent, a distribution at this rate could 
be made. 

English Banks.—The London Bankers’ Magazine farnishes the returns of the circu- 
lation of the private and joint stock banks in England and Wales for the four weeks 
ending the 28th of August. These returns, combined with the circulation of the Scotch 
and Irish banks for the same period, and the average circulation of the Bank of Eng- 
land for the four weeks ending the 25th of August (the nearest date furnished by their 
returns), will give the following results of the cireulation of notes in the United King- 
dom, when compared with the previous month : 

July 31. Aug, 28. Dec, 
Bank of England. £20,584,004 20,548,895 35,109 
Private Banks. 3,204,874 3,126,401 78,473 
Joint Stock Banks 2,739,561 2,684,072 55,489 


Total in England......... sessseeeee £26,528,439 26,359,368 169,071 
3,780,272 3,723,954 56,318 
PR ciiticentgilatiesicdlbciiieins 5,749,407 5,664,962 84,445 


United Kingdom.................-.- £86,058,118 35,748,284 309,834 


And as compared with the month ending the 29th of August, 1857, the above re- 
turns show an increase of £623,970 in the cirenlation of notes in England, and a de- 
erease of £144,929 in the circulation of the United Kingdom. On comparing the 
above with the fixed issues of the several banks, the following is the state of the cir- 
culation : 

English private banks below their fixed issue £1,278,534 
Do joint stock do do 618,285 


Total below fixed issued in England.............-.s00. .ceesessseeee £1,896,81 
Scotch banks are below their fixed issue 636,74 
Trish do do do 689,532 
The average stock of bullion held by the Bank of England in both departments 
during the month ending the 25th of August, was £17,419,444, being an increase of 
£223,678 as compared with the previous month, and an increase of £6,100,840 when 
compared with the same period last year. The following are the amounts of specie 
held by the Scotch and Irish banks during the month ending the 28th of August : 
Gold and silver held by the Scotch banks................0+++ cossneeus £2,313,984 
Do do do Irish banks........-...-+se000 





The Money Market. 


Hotes on the Money Market. 


New York, Octrosper 26, 1858. 


Exchange on London, at Sixty days sight, 9} a 10 premium. 


The money market is in an easy condition throughout the Atlantic cities. Capital is abundant 
for all business purposes, and holders find some difficulty in placing their funds at the legal rate 
in this State. We have rarely known the terms for loans more javorable to the borrower, viz. : 


Loans on call, with stock securities, 3 a 24 per cent. 

Do other good securities,.........--........ sa eeesnd Bea ye 
Prime endorsed bills, 60 a 90 days,.....-------- desitugcsacsss coos 4ta5 « 

Do do 4 to 6 months, 5 a 6 “ 
First class single signatures, Se 
Other good commercial paper, . .-. 726 * 
Names not well known,............ . 8 al10 


We heer of occasional transactions on a large scale on call at 24 per cent., but the current rate 
for stock collaterals is seldom under 4 per cent. 

The domestic exchange market presents more favorable features thin heretofore, On all the 
western cities the rates are quite low; say $.@1 pereent. premium. At Vicksburg, Augusta, Geo. 
Mobile and other points, south and west, exchange on New York is readily obtained at par. 

We renew our summary of the quotations of foreign exchange since July last: 

July 26. Aug, 24, Sept. A, Oct, 25. 
London, 60 days, Bankers’ Bills,....... 109 @ 109 10%} a 109% 110 a 1103 1094 a 110 

Do do Mercantile Bills,.... 109 a@ 109% 109 a 109% 109 a 10%% 109 a@ 109% 

Do do with Bills ef Lading, 10-4 a 109 1084 a 109 109 21093 108$a@ 109 
Paris, 60 days’ sight.................- 512g @5.11$ 5.114@5..0 §13fa5.11 5124 a SLB 
Antwerp, 5i-pa5 lle 5.11$a@5.10 5.125.112 512 @ S11B 
Hlamburg, 36g a 37 36g a BHR BIE a 36R 36¢ a 365 
Bremen, “ 79g a 80 Wea TH 794 a 79% Tvpa 794 
Amsterdam, “ 4iga 41g 4lga 41g 42fa 42g 4iga 41g 


The banking morement of New York isa very uniform one. The loans are reduced since the 
close of September about $1,400,000, The deposits are increasing, both from domestic and foreign 
sources, being nearly thirty millions in excess of those at the close of the year 1857. We annex 
our usual summary of the leading items: 

18 B. Loans. Circulation, Deposits. Sub-Treasury. Bank &pecie, Total Specie, 
Jan. 2, $98,549,000 $6,490,000 $78,635,000 3,259,000 28,561,000 $31,£20,000 
Feb. 6, 103,602,900 6,873,000 — 86,000,000 3,168,700 30,652,900 33,821,600 
Mar. 6, 105,021,000 6,854,000 90,382,000 2,996,700 -  32,739,70) 35,736,400 
April 3, 110,588,000 7,232,000 93,529,000 5,548,000 31,530,000 37,078,000 
April 24, 111,003,000 7,140,000 95,340,000 3,695,000 34,112,800 37,808,806 
May 1, 111,863,000 7,431,030 98,438,000 3,145,400 35,064,200 38,209,600 
June 5, 116,424,000 7,548,000 ~— 101,429,000 5,263,300 32,790,300 38,053,690 
July 3, 119,812,000 = 7,458,000 = 186,803,000 5,820,000 33,830,200 39,650,200 
Aug. 7, 120.292,000 7,784,008 107,454,000 5,553,000 35,145,000 40,698,000 
Sept. 4, 125,285,000 = 7,748,000 = 103,347,000 13,077,000 28,242,000 41,125,000 
Sept. 11, 125.013.000 —7,830.000 102,897,000 12,626,000 22,059,000 40,686,000 
Sept. 18, 124,649,000 7,313,000 = 104,733,000 12,612,000 22,008,000 41,420,000 
Bept. 25, 124,118,000 7,864,008 102,429,000 11,#38,000 28,625,000 40,463,000 
Oct. 2, 123,659,000 7,875,000 104,901,000 11,100,600 2#,53:3,000 39,633,700 
Oct. 9, 123,599,000 7,980,000 105,565,000 10.476,649 29,170,000 38,646,800 
Oct. 16, 124,216,000 7,890,000 —106.497,000 10,198,800 22.506,000 38,705,300 
Oct 23, 124,874,008 7,879,000 = 108,072,000 9,605,800 28,671,400 38,287,200 
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The increased volume of capital held for investment, both temporary and permanent, and the 
fears on the part of many persons, that eventually we may have a recurrence of the financia) 
scenes witnessed in September end October, 1857, have led to propositions for the establishment 
of a bullion bank in this city. Several of our leading capitalists are friendly to the scheme, not as 
a source of large profit, bat as a perfectly secure depositary for many who doubt the permanence 
of our banking system. It is proposed to make the capital $1,200,000. This sum, we learn, can be 
supplied by twelve sharehoklers of $100,000 each. Itis thought that the bank will earn six per cent, 
dividend, with a fair margin for a sinking or reserve fund. It is proposed that the capital only 
shall be used for loans, and that the deposits shall remain éntact, at all times, in the shape of bu’- 
lion or coin. A charge will be made to depositors and country correspondents, of 1-10ih of ove 
per cent. on the amount of their account, and estimating the aggregate checks paid for the year to 
be $50,000,000, or one million per week, this commission or charge wil produce fifty thousand 
dollars, or 4% per cent on the amount of eapital. We merely allude to the proposition now, and 
shall take occasion in our next number to reproduee the plar with its details, 


The stock market for the month exhibits enormously large sales, with an advance in nearly all 
the shares quoted. More attention seems to be given to State Bonds, and holders ask better prices. 
Of Missouri Six per Cents. the sales have been large at 85 a9); Ghio Six per Cents, of 1860 are 
quoted at 102 4 1024; Maryland Sixes, 105, nominal, there being no bonds in the market’ There 
is a large surplus of cash iu the State Treasury of Maryland, and the State treasurer is authorized 
by law, at his discretion, toinvest at any time such portion of it as he may thimk proper for the 
benefit of the sinking fund of the State. The high price of the Maryland six per eent. stock, being 
six per cent. above par, has deterred him for some time past from purchasing at the premium indi- 
cated. It is understood, however, that the treasurer, rather than permit so large an amount 
of money longer to lie idle, has concluded to make investments in Virginia State Stock to the 
amount of $200,009 or more for the sinking fund. The difference between the two being ten per 
cent. in favor of Maryland. We annex the current rates for the past eight weeks: 


Sept.3d. 0th, 17th. 24th. Oct. lst Sth 15th. 22d. 
U. 8. 6 per cents, 1867-8 114 114 114 1135 1134 114 114 1134 
U. S. 5 per cents. 1874... 103§ 103g 103g 103 1034 103% 104 1043 
Ohio 6 per cents, 1836.......... 106} 106} 106 106 106 1054 106 1087 
Kentucky 6 per cents,.......... 104 104-104 Ss: 1038)=— 103%) 103 Ss :104H 105 
Indiana 5 per cents . Rey vey £9 ther 9 29 90 91 914 
Pennsylvania 5 per cents 9 89 89 823 29E a} 905 UF 
Virginia 6 per eents,............ 925 923 93 925 93 93} 935 955 
Georgia 6 per cents 100 100 100 98 994 99} 101 
California 7 per cents. I#77,.... 82 #2 el} &2 &2} 854 8&7 87 
North Carolina 6 percents.... 95 95 94 944 94 943 96 975 
Miseouri 6 per cents 844 84g Bit 844 BIE 875 t8f 
Louisiana 6 per cents,,...--.-.. 924 924 92 9 91 904 93 944 
‘Tennessee 6 per cents k 90§ 90} 904 905 91} 924 94} 


There is a gradual approach to par in all the State Six per Cents. now in the market, Since 
the close of September, we note an advance in Tennessee Sixes, 4 per cent.; Louisiana, 2$; Mis- 
souri, 4; North Carolina, 5}; Georgia, 1; Virginia, 2g. Tue price of Pennsylvania and Indiana 
five per cents. is equivalent to 104 4 106 for a six per cent. stock. The public debt of North Car- 
olina amounts to $6,765,505, tour-tifths of which will mature between the years 12883 and 1#88; the 
average amount maturing for the next teu years (i850-1868) being about $110,000, Nearly the 
whole of this sum of six millions aud upwards has been applied te the construction of railroads 
and canals, or louns to these several works to aid their construction. The finances of few States 
have been better managed than this. Their bonds are now worth 97 a 98. The revenue of the 
State from taxation alone has increased since the year 1350 from $141,000 to $467,000. The miscel- 
laneous expenditure of the State being (jn 1857 for instance) only $202,000, there is ample revenue 
to meet any contingent demand arising from the suspension of any of the railroad companies to 
whom State aid has been granted, 


The market for railroad shares has improved materially during the month. The transactions 
have been large in New York Central shares, Chicago and Rock Island, and Galena and Chicago, 
Few are yet quoted above par, viz. Panama, 119 a 119g; New Jersey, 129; New Haven and Hart- 
ford, 1174 a 112}; Michigan Southern Guaranteed stock is quoted at 53g$@ 54; Stonington, 60; 
Delaware and Lackawanna, 25 a 30; Maton and Western, 78 a c0 ; Pennsylvania Central, 86 a 87. 
Since the close of Septemb:r New York Central has improved 7#; Reading, 42; Hudsoa River, 
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294; Michigan Centra!, 33; Michigan Southern, $; Panama, 6; Illinois Central, 8: Chicago and 
Rock Island, }. We annex the current rates for the past eight weeks: 

Sept, 3d, 10th, 17th, 24th, Oct. 1st. 8th. 15th, = 22d. 
N. Y. Central R. R. shares,..... 79} 79% 78 Tih 81} 824 844 85} 
N. Y. & Erie R. R. shares, 18 174 17 164 15} 15f 154 
Harlem R. R. shares, 104 10} 10§ 104 10% 124 123 
Reading R. R. shares, 49 465 464 474 48] 50% 51} 
Hudson R. R. shares, 28 27 27 274 27 22} 295 
Michigan Central R. R. shares,. Sek 54 50g lt 54h 57 574 
Michigan Southern R. R. shares, 268 234 23 234 534 24 244 
Panama R. R, shares, 114} 1134 115 118} = s-116§ 118 119 
Baltimore & Ohio R. R. shares, 5} 574 57 554 54} 534 58} 57 
Mlinois Central R. R. shares,.... 76 75 Wt 59% 79 =* 80% 835 
Cleveland and ToledoR. R.... 34§ 34§ 32g 3ig 32 31t 34} 344 
Chicago and Rock Island R.R = 72$ 1 ~ 65 65§ 66 654 6P4 
Milwaukee and Miss. R. R...... 164 16§ 154 16 154 16} 16 
Galena & Chicago R. R. shares,. 82} 83 82 843 844 825 82} 
La Crosse & Milwaukee R.R... Bs 3 3 4h 4t 45 44 


Erie railroad bonds have improved during the month without any change in the aspects of the 
company. First mortgages are held at 96 a 98; third mortgages, 763 280; fourth mortgages, 56} 
a 57, We note an improvement in the Seven Per Cents of 1259, 1}: Sinking Fund Bonds, 2; and 
Convertibles of 1871, 3; Illinois Central Sevens have advanced 3; La Crosse Land Grants, }; 
Michigan Central Eight Per Cents, are held at 96 a 92; Hudson River second mortgages, 90} a 91; 
third mortgages, 70} a 70%; New York Central Sevens, 105. The City of St. Joseph (Missouri) 
offer $50,000 Ten Per Cent. Bonds redeemable in 1878. 

Of the Erie first and second mortgages the entire issue of first mortgage bonds is. . . .$3,000,000 

And of second mortgage bonds is 


RN sin cticctchnarigtignrsccor Didpsiebiuadtinsacsciieradnetecenancdimapnil $7,000,000 
Secured by property which has cost about $38,000,000, say over tive and a halftimes the amount of 
the two mortgages. The President in his circular says, “ After the experience of the past twelve 
months, I am more convinced than ever that no scheme to extricate the Company from its financial 
embarrassments could be devised which would offer the same advantages to all the interests in- 
volved, as the one adopted by the Company. To the holders of unsecured bonds it affords an 
opportunity to exchange them into mortgage bonds, offering perfect security even in the event of 
the company's property passing into the hands of receivers. To capitalists it offers at present 
rates of unsecured bonds, an undoubted investn:ent yielding about 12 per cent. per annum, be . 
sides the certainty that as soon as the company is extricated from its embarrasements, the market * 
value of the investment will greatly add to their capital, To the Company it insures relief with- 
out sacrifice, which is indispensable tu its future welfare.” 

We annex the closing prices of miscellaneous securities for the past eight weeks : 

Sept. 3d. 0th. 7th, 4th. Oct. 1st, 8th. 
Erie Railroad 7's, 1859.......-- ang 89 8 85 81 81} 
Erie Sinking Fund bonds, '75.. 234% 31 32h 32¢ 32 32 
Erie Convertibles, 1871 30} 30 30 3053 
Hudson River R. R., Ist mort... 102 100g 100 1004 101 
Panama Railroad bonds 113 113 113 113 
lilinois Central 7s 91f 904 905 914 92 8&9 
New York Central 6s 90 90 904 91 92 
Canton Co, shares 20 20 194 1e4 18} — 
Pennsylvania Coal Co.,........ 75} 75 74 74 7% 76 794 
Cumberland Coal Co. _ - 17 -— — -- 
Del. and Hudson Canal Co...... 98} 9°} 98} 1} 974 99 100 
La Crosse Land Grant bonds... 234 245 24 254 264 Q5y 27 274 
Pacific Mail Steamabip Co.......  &9 914 945 99° 105 101 105g =: 1054 


Of the London money market, the following extract from the London Times, of October 8th, 


will perhaps give the best view : 

The bank court broke up to-day without deciding upon any alteration in their rate of discount. 
Of course it is impossible to judge the motives of their course, and as it can make no ultimate 
difference in the supply of money, which will find its level under all circumstances, there is nu 
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occasion for any speculation on the subject. All that can be remarked is, that the present refusal 
to make advances at the market rate is at entire variance with the precedents of former years, 
while it is also inconsistent with the usual ideas of the duties a joint stock establishment owes to 
its proprietary on the one hand and its customers on the other. If the hope is to check the possi- 
bility of inflation, the intention must be contemplated with respect, whatever may be the opinion 
as to the futility of the means. Like all attempts to put commerce under restraints—whether the 
article to be dealt in is money, grain, cotton, or any thing else—it can only end by increasing the 
evil it is intended to avert; but as every deviation in political economy has always been accom- 
plished under the cry of “ prudence,” doubtless a large number of people will bail the example 
with great satisfaction. There is nu danger at this moment of inflation, for the simple reason that 
every one is looking for it, but the tendency will undoubtedly gradually develop itself in propor- 
tion as the intlux of gold continues, and the time will arrive when the proclamation of any down- 
ward movement by the bank will act as a spark, the susceptibility to excitement being universal. 
Pa effect of delay, theretpre, is merely like that of a dam, and the tide will be more intractable 
roportion. 

7 inflation is dreaded this week, when there has been a large addition of gold, what will be the 
chances seven days hence, when the dividends will be in course of payment, and the Versia most 
likely will have brought a further large sum from New York, and we shall also have received a 
new quantity from Russia, and perhaps from Australia? Obviously, if the bank intend to follow 
the market at all, they had better follow it naturally, instead of by jerks according to caprice. If, 
on the other hand, they do not intend to be led by it, and have resolved to revive the old practice, 
which has lately even been exploded by the Bank of France, of declining to make any profits at 
all unless those profits can be obtained at a certain rate, a short time will show whether their self- 
sacritice accomplishes its object of preventing money from being cheap, and meanwhile they will 
have to render their theory palatable to the holders of their stock. Looking, however, at the 
ability and steadiness with which the bank has been managed during the last ten years, it is 
scarcely to be imagined that there is any real intention to revert to the practices that formerly 
prevailed, and that comported well with the doctiines of protection and prohibition. It will be 
more acceptable to iufer that the anomalous experience of the moment may be attributed to some 
casual or exceptional cause ; or, better still, that it may be a consequence of an approaching deter- 
minationto abandon altogether the objectionable and unbusiness-like system of fixing arbitrary 
rates for any period whatever. 

At the last date from London, consols had reached 98, with an easy market. We annex a 


comparative view of the specie held by the banks of six cities: 


SPECIF IN BANKS. 
1857. 1858. 1858. 1858, 
Cities, October. April. July. October, 
$35,850,000 $88,627,000 $94.217,000 $96,250,000 
35,585,000 71,780,000 98,991,000 119,000,000 
7,848,000 32,036,000 35,328,000 28,200,000 
N. Orleans 3,230,000 10,872,000 10,877,000 11,300,000 
Boston 2,563,000 8,505,000 9,023,000 8,600,000 
Philadelphia... ... 2,071,000 6,183,000 6,391,000 7,200,000 


$218,003,000 $254,855,000 $270,550,000 
France is thes absorbing much of the gold which should remain in our own country as the re- 
sults of domestic labor. 


DEATHS. 


Suddenly, at his residence in Wooprte.p, near Quebec, Canada, on Sunday, the 10th October, 
after returning from church, of disease of the heart, James Gis, Esq., aged 59 years, president of 
the Quebec Bank. The deceased was born at Carluke, Lanarkshire, Scotland, and lived asa mer- 
chant in Quebec for the last forty years. 


At CamBripGErort, Mass., Saturday, October 16th, Martin Lane, Esq., aged 73 years, 
cashier for nearly thirty years of the Cambridge Bank. 





